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The weekly business index has turned upward for the first 
time since Aug. 14. The trend toward price stability continues. 
There are further indications that the trend of thought in ad- 

| ministration circles is away from monetary manipulation toward 

an attack on “controlled” prices. This, as suggested below, may 
well raise some complicated problems which will require careful 
study if unexpected consequences are to be avoided. 
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ity, to a degree, and in some di- 

rections where they have recently 

been most unstable. Though stabil- 
ity at such a low level of industrial pro- 
duction as that reached in recent weeks 
is nothing to ask Santa Claus for, some 
observers will doubtless derive consider- 
able satisfaction from what appears to 
be at least a temporary cessation of the 
drastic decline in steel ingot production, 
freight car loadings, electric power pro- 
duction and lumber production, as shown 
by the chart on the next page. 

As a general rule the more favorable 
trend of industrial (and some agricul- 
tural) commodity prices that set in a 
few weeks ago has been maintained, 
though a few prices have tended toward 
relapses in recent days. Sensitive com- 
modities in particular have turned more 
strongly upward, after seasonal adjust- 
ment. There is much comment to the 
effect that the inventory “situation” is 
being cleared up, though such state- 
ments appear in the main to be mere 
assertions without any proof offered 
other than the obvious indications af- 
forded by the better trend of commodity 
prices. There has been a moderately 
heavy buying movement in primary cot- 
ton cloth markets, but it remains to be 
seen whether this is merely an inevitable 
temporary consequence of many months 
of lean pickings so far as new business 
is concerned. 

The few reliable statistics that are 
available on inventories do not reflect 
any pronounced improvement. The Fed- 
eral Reserve Board’s index of depart- 
ment store stocks at the end of October 
was one point below its recent maxi- 
mum. The figures on copper stocks that 
came out yesterday show a large in- 
crease in the domestic supply, although 


Cees show greater stabil- 


foreign stocks decreased. The compara- 
tively better showing of statistics as to 
foreign demand for goods is also evident 
in respect to machine tool sales. In 
November domestic orders declined to 
the lowest level since October, 1936, but 
foreign orders were the largest in years 
with the exception of those received in 
the record-breaking month of Septem- 
ber. Improved foreign demand for farm 
products has also been a factor in the 
improved trend of agricultural prices. 

One of the disquieting aspects of the 
present outlook is the question of how 
much of the recent price improvement 
is attributable to fear of inflation, of 
which there is apparently still a strong 
undercurrent.* One might have been 
justified in entertaining the hope that 
at least one beneficial effect of the pres- 
ent recession would be to allay such 
fears, since it was accompanied if not 
preceded by sharp declines in commodity 
and stock prices. Those who follow the 
Congressional Record closely, however, 
according to a memorandum recently 
prepared by the Economists’ National 
Committee on Monetary Policy, are 
aware that the present business reces- 
sion is being utilized by the inflationists, 
devaluationists, managed currency ad- 
vocates and silverites as an excuse for 
pressing their programs. Senator Thomas 
has introduced another bill providing 
for a Federal monetary authority to 
manipulate the currency and to permit 
the introduction of a “100 per cent 
money” reserve scheme. Representative 
Patman has a bill providing for govern- 
ment ownership of the Federal Reserve 
Banks. The silverites are working for a 
continued subsidy. The Committee for 
the Nation recently urged the raising of 





*A specific indication of this is said to be 
a heavy demand for diamonds. 
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the price of gold from $35 to $41.34. For- 
tunately, the Administration has appar- 
ently lost much of its earlier faith in 
monetary management, so that there 
seems to be less danger of such measures 
being adopted than there would have 
been four years ago. 

It is unfortunate there was little op- 
portunity to comment last week on the 
price chart we printed as an authentic 
reproduction of one currently relied upon 
by the President to prove that some 
prices are too high and that others are 
too low. But happily Chairman Eccles 
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has repeated the argument this week in 
a speech at Chicago, which ‘gives us an 
excuse for reopening the subject. Mr. 
Eccles is reported to have said: 


I fee] that the resumption of an ordi- 
nary recovery depends upon the adjust- 
ment downward of those monopolistic 
or controlled prices and wage rates 
which still remain too high in relation 
to consumer purchasing power, and an 
adjustment upward of such prices and 
wage rates as may be too low in rela- 
tion to the cost of living. 


Taking a broad view, those who have 
always regarded, as a general rule, com- 
modity prices as a result, a reflection, 
of supply and demand factors rather 
than a prime.cause of economic con- 
ditions will doubtless consider the above 
opinion approximately equivalent to that 
of any person who, feeling that the 
temperature is too low, takes the ther- 
mometer in the house and holds it over 
a hot radiator. The mercury goes up 
all right but it still stays coid out. 


Rebuttal of this sort is of course un- 
fair to Mr. Eccles, because it is quite 


py Ray “estimate for week ended 


obvious, and many economists assert, 
that there is more to the determination 
of price levels today than the free play 
of supply and demand factors. Never- 
theless the accusation of monopolistic 
control of prices is a serious one, and 
the inquiring observer, if he were in- 
clined to single out Mr. Eccles for par- 
ticularly harsh treatment, might pursue 
a line of inquiry somewhat as follows: 
There is supposed to be a vast amount 


ee 


maintain monopolistic or controlled sell- 
ing prices. This would be advantageous 
both to Mr. Eccles and to the rest of the 
country. In such a capacity Mr. Eccles 
would be able to earn a much higher 
salary than he receives at present. The 
rest of the country would receive the 
benefit of the lower prices which would 
inevitably follow the entrance of new 
capital into the monopolistic industries. 
Mr. Eccles would also have the satisfac- 
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of idle capital in this country.! Isn’t Mr. 
Eccles, therefore, wasting his time with 
the Federal Reserve Board, if some 
prices are too high? With his banking 
experience, as well as considerable first- 
hand contact with the ways of capital- 
ists, he should have no difficulty in get- 
ting together enough capital to form one 
or more corporations to go into one or 
more of the industries which he implies 


1The Federal Reserve Bulletin for Decem- 
ber states, at page 1178: ‘‘Existing [bank] 
deposits * * * if put to more active use, are 
sufficient to finance a substantial expan- 
sion in business activity. Their*activity or 
turnover, however, continues at a low level 
as compared with the 1920's, reflecting the 
large amount of deposits held idle by in- 
dustry and by institutional and individual 





tion of being able to accomplish by this 
method what he now tacitly admits he is 
unable to accomplish by monetary man- 
agement. 

But to be the least bit fair to Mr. Ec- 
cles, the inquiring observer would doubt- 
less then begin to wonder what factors 
there might be in the present situation 
which might deter any wise man, in Mr. 
Eccles’s position, from going ahead with 
such an obviously profitable and bene- 
ficial program. The first problem, of 
course, would be to raise the necessary 
capital. One alternative would be to ap- 
ply to persons of wealth. But persons of 
wealth are not inclined at present to risk 
their capital in new ventures. One reason 











investors.” (Italics supplied.) for this might be (if we can believe all 
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that is written these days about the con- 
centration of financial control in the 
hands of the few) that they might al- 
ready be financially interested in the 
monopolistic industries and would resent 
the prospective intruder.. Many other 
reasons will doubtless occur to the 
reader. 

The other alternative would be to form 
a company and sell securities to the pub- 
lic. But under the SEC the cost of rais- 
ing new capital, according to all ac- 
counts from those having actual expe- 
rience in the matter, has greatly in- 
creased. This drawback would still exist 
even if Mr. Eccles should decide to com- 
mence his attack on monopoly in a small 
way, because, if I am correctly informed 
by people who have looked into the mat- 
ter, the cost of raising small blocks of 
capital through public offerings is even 
more onerous than the cost of raising 
large amounts. The same elements of 
uncertainty, moreover, which deter per- 
sons of wealth from risking their cap- 
ital in new ventures doubtless appeal 
with even greater force to people of 
small means. And when we get through 
listing all the reasons which possessors 
of idle capital might advance for hoard- 
ing it in tax-exempt securities, we shall 
hardly be able to escape the conclusion 
that many of them arise from the re- 
strictions on private enterprise that have 
been built up during the last four and a 
half years, plus such things as the pos- 
sibility of further debasement of the dol- 
lar, the penalties imposed by the undis- 
tributed profits tax on people who wish 
to build up new enterprises, and the cer- 
tainty of high taxes in the future under 
any system of taxation.2 

There is one more prime obstacle, and 
Mr. Eccles’s acknowledgment of it comes 
pretty close to absolving him from any 
responsibility for not undertaking the 
suggested single-handed combat with 
the monopoly monster. He candidly in- 
cludes wage rates among the factors of 
monopolistic control, though he thinks 
some wage rates may also be too low. 
At any rate, there are some factors in 
wage costs which would almost certainly 
deter new capital from entering certain 
industries. There are too many make- 
work schemes being devised by labor 
unions. There are too many instances 
reported of an employer having to hire 
two or more skilled workers to do the 
work which one could easily perform. 
This sort of thing is especially embar- 
rassing to small enterprise; it amounts 
to a subsidy to large-scale enterprise, 
tending to encourage monopoly. 

We must not overlook the commodi- 
ties that are said to be too low, because 
there is a field for somebody who knows 
his commodities! Capitalists are popu- 

- larly credited with an eagerness to reap 
where they have not sown, which is one 
reason for the capital-gains tax and the 
persistent outcry against the princes of 
privilege. They would doubtless be only 


too eager to know precisely which com- ‘ 


modities are too low, whereby they could 
buy and reap untold riches without risk 
and without effort, save that involved in 
following Mr. Eccles’s advice (or the ad- 
vice of somebody else who has access to 
the list of commodities included in the 
magic chart). 
D. W. ELLSWORTH 





2Some of these restrictions, of course, are 
of longer standing. A conspicuous example 
is the high protective tariff. There are un- 
doubtedly instances of controlled prices 
where control is possible because most if 
not all of the low-cost supplies of raw ma- 
terials are already owned os existing corpo- 
rations. But in a great many of these in- 
stances control of present prices could be 
wiped out in a jiffy by a downward adjust- 
ment in tariff schedules. It is to the great 
— of the present administration that it 
—— with the tariff problem, 
ad the tangible results, so far as the 
commodities now bein complained of by 
Messrs. Roosevelt, Eccles and others are 
concerned, are not readily visible. 
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Nov. 12 I described social security 
Payments as forced loans rather 
than taxes. I was mainly interested 
in warning the reader that the present 
method of using social security pay- 
ments for defraying the Treasury’s cur- 
rent expenses was contrary to the whole 
idea of the reserve fund incorporated in 
the Social Security Act, since these pay- 
ments are loans to the Treasury and 
not taxes. But I also called attention to 
the fact that the danger of inflation is 
inherent in the very set-up of our pro- 
vision for social security in that it may 
finally require the printing press to elim- 
inate a top-heavy accumulated debt in 
the reserve fund, thus depriving the con- 
tributors of their hard-earned savings 
for old-age provision. 
In an article in THE ANNALIST of Dec. 
3 George Buchan Robinson state. that 
my paper convincingly argues that social 
security payments are loans rather than 
taxes. In Mr. Robinson’s opinion the ac- 
ceptance of this view, however, does not 
fully clear up the problems involved in 
these payments, especially in regard to 
the contributor such as Mark Sullivan’s 
secretary. He then attempts to analyze 
the effects upon the contributor of the 
disposition of the sums received by the 
Treasury on social security account. For 
this purpose he conceives three sets of 
circumstances: (1) The use by the Treas- 
ury of social security receipts to pay 
current bills; (2) the use of these re- 
ceipts, in case the Treasury has a bal- 
anced budget outside of them, for the 
acquisition of outstanding United States 
bonds; and (3) the practice the Treasury 
would follow after all the outstanding 
bonds of the Federal Government had 
been acquired for social security pay- 
ment. 


I my article in THE ANNALIST of 


Real Nature of Social Security 
Payments 

To my way of thinking the real nature 
of social security payments and all the 
problems directly connected with them 
cannot be clearly discerned merely 
through an investigation into the dispo- 
sition of the funds received by the Treas- 
ury. As a matter of fact, it is important 
to distinguish rigidly between social se- 
curity payments themselves and the dis- 
position which the Treasury makes of 
them. As explained in my article, the 
Treasury puts the social security pay- 
ments into the General Fund in which 
they are co-mingled with all the other 
receipts. After the payments have thus 
disappeared it is not proper to ascribe 
any particular policy followed by the 
Treasury in its distributions to one or 
the other of the sources which helped 
to build up the General Fund. Those 
sources may be approved or disapproved 
by the individual observer from the 
point of taxation, etc. Such approval or 
disapproval. has no connection with the 
approval or disapproval of the Treasury’s 
general budgetary policies. 

Now, whether we approve or disap- 
prove the idea of reserve funds contained 
in the Social Security Act, the true pur- 
pose of payments under the act is to 
build up reserve funds for old age and 
unemployment. As I have shown in my 
article, it is the task of the Federal 
Government to apply these payments— 
which are actually savings of the con- 
tributors—to the building up of earning 
assets which yield enough, after the re- 
serve funds have been fully established, 
to defray the expenditures of the Fed- 
eral Government in connection with the 
obligations assumed under the provisions 
of the act. The performance of this task 


Inflation Danger Inherent in Politically Managed 


Social Security Reserves 


By ARTHUR M. WOLKISER 


Economist, Research and Management Council 


has no necessary connection with budg- 
etary policies of the government, nor 
with the question of whether or not a 
public debt exists, nor whether the 
Treasury in particular follows inflation- 
ary (deficit financing), deflationary 
(debt repurchasing), or neutral policies. 
I shall return to this point shortly. 


Social Security Act and Monetary 
Management 


But let us forget for a moment what 
I have said in the preceding section and 
let us assume that it is proper to follow 
funds paid into the general fund right 
to their final disposition. 

Mr. Robinson arrives at a definite 
although different conclusion in respect 
to each of the situations mentioned 
above. Since I deem it extremely im- 
portant that the danger of a potential 
rampant inflation in this country be 
realized by every citizen I wish to devote 
this section to a consideration of Mr. 
Robinson’s explanations under the sec- 
ond of his assumptions referred to above, 
through which he sees a deflation which 
trade and production could hardly sur- 
vive. He says: 

We have both debts and deficits. The 
latter may be left out of consideration 
for a moment while we consider the sec- 
ond set of possible circumstances, name- 
ly, the results of using Social Security 
receipts to purchase United States 
bonds, while the budget should be in bal- 
ance otherwise. Bonds so recovered by 
the Treasury would, of course, remain 
alive, if only to serve as a memorandum 
of the Treasury’s Social Security debts. 
Purchases from individuals or insurance 
companies would have no effect on the 
public circulation (the money supply), 
but purchases from the banks (which 
now hold about half the outstanding 
bonds) would reduce the public circula- 
tion dollar for dollar, without reducing 
the Treasury debt in the least. The lat- 
ter would be deflationary (as to the to- 
tality of the money supply). The Social 
Security sums are so large that presum- 
ably it would be very deflationary. It 
might (presumably would) be so defla- 
tionary as to wreck the whole plan 
through making it impossible for the 
Treasury to maintain the said balance of 
the budget. * * * At the very least it 
seems doubtful that trade and produc- 
tion can survive (and balance the budg- 
et) under such progressive and relent- 
less deflation as is indicated. 

Now let us assume that on a certain 
date the Treasury receives $100,000,000 
in social security payments. These pay- 
ments are transferred from the checking 
accounts of employers to the Treasury, 
which, let us further assume, wishes to 
transfer them to its own account with 
the Federal Reserve Bank of New York 
This will result in a shift on the books 
of the Bank of deposits from member 
bank account to Treasury account. Un- 
der the assumption of Mr. Robinson 
(outstanding Treasury obligations, a bal- 
anced budget), the Treasury as he sees 
it can do nothing else with the $100,000,- 
000 than go out and acquire in the mar- 
ket $100,000,000 of outstanding govern- 
ment securities. This would result, as 
far as such securities are purchased 
from the banks, in a contraction of the 
money supply and would set in motion 
the deflationary forces referred to in the 
quotation from his article. 

But the Treasury need not stand idly 
by -and see, under the influence of pro- 
gressive and relentless deflation, trade 
and production perish while the policy of 


balancing the budget is continued. (I 
must assume, of course, that Mr. Robin- 
son does not devote a long part of his 
article to the discussion of a mere theory 
which would be so much at variance with 
normal banking and fiscal practices.) 

In the circumstances assumed by Mr. 
Robinson there are two ways open to the 
Treasury under the balanced budget, 
with bonds outstanding. The first is not 
to acquire outstanding .bonds, but to 
issue directly to the reserve funds so- 
called ‘“‘special’’ obligations as expressly 
permitted under the provisions of the So- 
cial Security Act. The Treasury may then 
return the $100,000,000 to the banks and 
thus re-establish the status quo ante or it 
may simply keep the $100,000,000 in its 
deposit account with the Federal Reserve 
Bank. In either case the money supply 
would not be diminished. The second way 
would be to spend the $100,000,000 for 
investments, possibly of a direct nature. 
This would mean that the Treasury 
would retransfer the $100,000,000 to the 
banks, not directly as in the case just 
cited, but indirectly through the channels 
of government orders to business men, 
who, after receipt of payment from the 
Treasury, would deposit the $100,000,000 
in their deposit accounts with the banks. 
In this case, again, no deflation could 
take place, since the banks, after the 
performance of the whole operation, 
would not, everything else being equal, 
have one cent less in deposits than be- 
fore. 


Monetary Management Foreseen 

Let us return to the discussion which 
we interrupted a few paragraphs before. 
The real purpose of social security pay- 
ments is, as mentioned previously, the 
retention of the savings of the contribu- 
tors (workers and employes directly and 
employers indirectly for them) and the 
trusteeing of these savings to the Treas- 
ury. In the investment of these funds by 
the Treasury there can necessarily be no 
inflation or deflation involved. The is- 
suing of special obligations of the Treas- 
ury to the reserve funds may be con- 
sidered by the superficial observer to be 
contrary to the assumption of a bal- 
anced budget. But a little thought will 
show that these special obligations are 
like the passbook which a savings bank 
issues to the saver. These bonds repre- 
sent nothing other than claims of the 
contributors upon the assets which the 
Treasury is holding in their behalf. Only 
in case the Federal Government should 
pursue a deflationary policy would it 
use the $100,000,000 referred to above 
in the acquisition of outstanding securi- 
ties from the, banks. But whether or not 
such deflationary policies are decided 
upon has nothing to do with the nature 
of social security payments and with the 
intentions of the American people in es- 
tablishing social security prowisions un- 
der the act. In the special case under 
consideration it would be insanity for a 
government to continue acquiring out- 
standing obligations from the banks 
while the deflation thus engendered all 
but ruined trade and production. 

The choice of a policy of expansion 
or contraction according to the various 
phases of the business cycle was a fac- 
tor considered by the Congress, as can 
be seen from studying the Hearings 
(Alvin H. Hansen’s and Noel Sargent’s 














statements, Hearings p. 454 ff. and p. 
952 ff., respectively.) If the Treasury’s 
power is properly used it is probable 
that during a time of prosperity, when 
it becomes desirable to check the pro- 
gressing boom, the Treasury would pur- 
chase outstanding government securities 
from the banks; while during a depres- 
sion or at the beginning of the upturn 
of the business cycle, it would be advis- 
able to avoid deflationary steps and to 
issue special obligations to the reserve 
funds. At such a time it may even be 
considered helpful for the Treasury to 
induce the Federal Reserve System to 
buy government securities in the open 
market for purposes of expansion while 
issuing special obligations to the reserve 
funds. 

As a matter of fact, the government 
might invest in production goods indus- 
tries or consumption goods industries, 
according to which industry needs stim- 
ulation, possibly following the theory 
of Mr. Keynes’s “multiplier.” I do not 
think that we are yet prepared to have 
such a type of thorough monetary and 
credit management, and a system of 
current cost may be more conservative 
than that of reserve funds. But whether 
one prefers one method or the other, 
there is nothing necessarily deflationdry 
about social security payments at any 
time under any circumstance. 


The Danger of Inflation 

This brings me back to my point of 
departure. The danger of inflation in- 
herent in the system of reserve funds 
subject to political management in 
Washington is extremely grave. This 
danger is accentuated by the very rea- 
son given for the concentration in Wash- 
ington of the State funds for unemploy- 
ment insurance (see Hansen, mentioned 
above): it is to enable the Treasury to 
invest better the funds received in order 
to further or to resist a particular de- 
velopment of the business cycle. To 
stress the danger of inflation in the 
United States of a more obvious type 
than we have witnessed so far one does 
not have to be of the mind of Professor 
Kemmerer, who fears inflation of the 
German post-war type, nor of that. of 
Virgil Jordan, who, giving up all hope, 
forecasts a destructive inflation which 
will lead the United States directly into 
either fascism or communism. 

The necessity of providing an income 
for the reserve funds will be a perma- 
nent incentive to the Treasury and the 
Congress to invest in far-flung schemes 
in order to avoid otherwise necessary tax 
payments. The fiscal policies of the sec- 
ond quarter of the twentieth century are 
marked in all nations by an excess of 
expenditures over income, and no nation 
recently has indulged in this practice 
more than-the United States. Shovwld— 
and this is not so improbable an ‘as- 
sumption—the Administration one day 
find that its race with interest payments 
into the reserve funds is hopeless, the 
printing press would probably provide 
the way out, as I warned in my article 
and as Mr. Robinson concedes for the 
case of deficit financing. 


What Price Simplicity? 

In a letter to the editor of THE AN- 
NALIST in the issue of Dec. 3, Mr. Airey 
of Ann Arbor, Mich., tries to prove that 
social security taxes are necessarily de- 
flationary. In arguing against the truth 
that social security taxes are in reality 
forced loans he suggests a “simpler line 
of thought” since it “is too cumbersome 
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Business Index Declines Nearly 9 Points As Slump 
Becomes Widespread 


ECESSION gathered momentum 
R last month as general business 

conditions showed widespread de- 

terioration. Industrial production 
was again drastically curtailed, the in- 
dex dropping to the lowest level since 
March, 1936. Employment and payrolls 
also decreased sharply, but a decline in 
the cost of living partly offset the drop 
in dollar wages. The dollar volume of 
retail trade declined partly because of 
lower retail prices. Wholesale prices con- 
tinued to recede and stood at the lowest 
level since last November. The only im- 
portant series to rise last month was 
construction contracts awarded. 


Production Index Off 9 Points 

Industrial production showed an even 
sharper decline last month than in 
October, our estimate of the Federal Re- 
serve Board’s index being 94.0, as com- 
pared with 103.0 for October, 111.0 for 
September and 117.0 for August. In 
three months the index has lost 23 points, 
or within one point of the drop from 
May, 1923, to July, 1924. A decline of a 
another point would also bring the index 
back to the level from which the last 
upturn began in March, 1936. 


TABLE I. RECENT ECONOMIC CHANGES 
(1923-25 — 100; Adjusted ‘for Seasonal 





Variation) 

: Nov. Oct. Sept. 
Industrial production...... *94.0 103.0 111.0 

msumer expenditures.... 99.6 1034 104.5 
Department store sales.... 91.0 93.0 94.0 
Employment .............. *95.0 98.5 99.5 
ASS 6 esate sas ne youd *90.8 96.3 99.2 
ES SS *103.8 109.4 112.9 
OGL OF TIVIMNE..... oa. c0cccees 87.5 88.0 87.9 
Wholesale prices........... *82.5 84.9 86.8 
Cash farm income?........ on» en ade 
National income§.......... 96.4 96.8 
Construction contracts: 

Monthly index............ 54.2 47.6 47.9 

Moving average.......... - 49.9 53.8 


*Subject to revision. $1924-29—100; includ- 
ing AAA payments. §1924-29—100; excluding 
farm income. 

Decreased activity in both durable and 
nondurable goods industries contributed 
to the unusually sharp decline in the in- 
dex, the steel and iron industries being 
hardest hit. In many industries actual 
consumption may now exceed production, 
but large inventories are holding back 
new orders. It is generally believed that 
liquidation of these supplies will con- 
tinue until the general picture becomes 
much brighter and fewer uncertainties 
confront manufacturers. 


Sharp Drop in Employment and 
Payrollis 

Lay-offs became more general and 
many employers were forced to reduce 
the length of the work week for those 
remaining on payrolls. Based on figures 
for New York State, we estimate that 
the national employment index, season- 
ally adjusted, dropped to 95.0 from 98.5 
for October and 103.4 for July, the high 
point for the year to date. Payrolls re- 
corded a sharper drop, the index being 
90.8 (preliminary), as compared with 
96.3 for October and 105.5 for last July. 

Since last July the employment and 
payrolls indexes have fallen 8.4 points 
and 14.7 points respectively. For the 
payrolls index, this is the greatest drop 
since the 1929-33 depression and is with- 
in four points of equaling that for the 
1924 recession. The decrease in employ- 
ment is still somewhat less than in 1934 
and compares with a decline of 14.4 
points from July, 1923, to August, 1924. 
In the 1924 and 1929 depressions, how- 
ever, these indices showed slower rates 
of decline. In the first four months of 
the 1929 depression the employment in- 
dex declined 7.4 points while the payrolls 
index dropped 13.4 points. The rate of 


decline in 1924 was very moderate in 
the beginning, each index losing on an 
average of about 1 point a month. In 


By H. E. 


1920 the employment index receded at a 
slow rate from its January peak, but 
payrolls which reached a high level in 
July had lost 19.2 points by November. 
More significant than any comparison 
of the number of points lost by the in- 
dexes is the change which has occurred 
in the workers’ position as a result of 
the growth in unionism. Largely as a 
result of this growth, employers in many 
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industries will be unable to adjust 
hourly wage rates to meet changing 
conditions which means that an impor- 
tant cost factor has become inflexible 
unless the efficiency of workers shows a 
marked increase. In October when the 
industrial production index dropped 8 
points, average hourly earnings, as re- 
ported by the National Industrial Con- 
ference Board, remained at the record 
high level of 71.6 cents. The length of 
the work week, however, was reduced 
to 37.8 from 38.3 hours while average 
weekly earnings fell to $27.13 from 
$27.39. 

The drop in factory payrolls was cush- 
ioned somewhat by a slight reduction in 
the cost of living. Our index of real 
wages is 103.8 (preliminary) as com- 
pared with 109.4 for October and 120.7 
for last July, the high point for the post- 
war period. 

The most important factor in the de- 
cline of the cost of living index was a 
substantial reduction in food prices. 
Housing, clothing and sundries also de- 
clined, but fuel and light prices con- 
tinued to rise. 


Retail Trade Curtailed 

Retail trade, adjusted for seasonal va- 
riation, showed a substantial decline, al- 
though the decrease was less than that 
in production. The International Statis- 
tical Bureau’s index of consumer expen- 
ditures is 99.6, as compared with 103.4 
for October and 105.3 for July, the high 
point for the year to date. Department 
store sales declined more moderately, the 
Federal Reserve Board’s adjusted index 
being 91.0, as compared with 93.0 for 
October and 95 for February, the high 
for the year to date. Reports for the 
first half of December reveal that colder 
weather has stimulated demand, al- 
though luxury items are not moving as 
rapidly as a year ago. 

As far as we can tell, the physical 
volume of sales made a better showing 
than the dollar volume, as retail prices 
continued to decline. The Fairchild re- 
tail price index is 94.5 for Dec. 1, as 
compared with 95.7 for Nov. 1 and 90.8 
for Dec. 1, 1936. A shift in demand to 
lower priced goods has been reported, 
and if this was of substantial propor- 
tions it would also lower the dollar vol- 
ume total without reducing the physical 
volume. 

Retailers have continued to reduce in- 
ventories, and their purchases in the 
wholesale markets have remained at a 
low level. How much liquidation lies 
ahead is difficult to determine, but, ac- 
cording to trade reports, inventory sit- 
uation will be much improved by the 
end of January. 

The drop in retail trade was partly 
due to decreased purchasing power, but 
fear of further reductions in income ap- 
pears to have been an even greater fac- 
tor. Special sales have broken down 
some of this resistance, but until the out- 
look becomes more encouraging consum- 
ers undoubtedly will try to increase the 
margin between income and expendi- 
tures. In October, national non-farm in- 
come declined only moderately, the in- 
dex being 96.4, as compared with 96.8 
for September and 98.2 for August. The 
farmer was harder hit, the cash farm 
income index dropping to 78.0 from 81.6 
for September. 


The regional retail sales picture, as 
revealed by department store sales, is 
spotty, with no definite pattern evident. 
The following distriets showed increased 
sales over October, after allowance for 
seasonal fluctuations: Boston, New 
York, Atlanta, Minneapolis, Kansas City, 
Dallas and San Francisco. These dis- 
tricts recorded decreases: Philadelphia, 
Cleveland, Richmond and St. Louis. The 
Chicago index was unchanged. Both lists 
contain agricultural and industrial dis- 
tricts. A longer range picture is given 
in an accompanying chart. 
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The most favorable development was 
an upturn in construction contracts 
awarded, after allowance for seasonal 
variation. The three months’ moving 
average, centered on October, however, 
was again lower. 


The Annalist Business Activity Index 

Drastic curtailment in steel ingot and 
pig iron production, combined with more 
moderate declines in production sched- 
ules of other leading industries and a 
reduced volume of freight shipments, 
resulted in a further sharp drop in The 
Annalist Index of Business Activity to 
89.4 (preliminary) from 98.3 for Octo- 
ber, 106.4 for September and 111.0 for 
August, the peak for the last recovery. 
The combined index, which has lost 
21.6 points in the last three months, 
or almost as much as in the 1924 de- 
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pression, stands at the lowest level 
since February, 1936. 


The most important single factor in 
the drop of the combined index was a 
sharp decrease in the adjusted index 
of steel ingot production to the lowest 
level since November, 1934. Next in 
importance was a marked dip in the 
adjusted index of pig iron production 
to the lowest level since March, 1936. 
Substantial reductions also occurred in 
the adjusted indexes of freight-car load- 
ings, automobile production, rayon con- 
sumption and cotton consumption. Less 
severe decreases were shown by the 
adjusted indexes of electric power pro- 
duction, lumber production, silk con- 
sumption and zine production. 

Table II gives for the last three 
months the combined index and its com- 
ponents, each of which is adjusted for 
seasonal variation and, where necessary, 
for long-time trend. Table III gives the 
combined index by months back to the 
beginning of 1932. 


TABLE Il. THE ANNALIST INDEX OF 
BUSINESS ACTIVITY AND 
COMPONENT GROUPS 


Nov. t. 
2 


2) 
6 
> 
wn 
is 
ao) 


Freight car loadings....... 86. 96.1 99.4 
iscellaneous .........-- 81.6 92.2 96.1 
Oth SE Eee 95.4 103.8 106.0 
Electric power productiont 105.0 105.2 106.6 
Manufacturing ............ i 93.6 114.2 
Steel ingot + be 56.7 80.1 111.0 
Pig iron production. . 77.7 109.1 135.5 
TR 6ca sisal ccnten ta Hes *80.8 90.1 114.0 
Cotton consumption .... 96.3 105.4 131.2 
Wool consumption....... ... 55.0 88.0 
Silk consumption......... 61.7 67.8 68.2 
Rayon consumption. ree 37.9 60.8 83.2 
Boot and — —— «oo SORT See 
Automobile uction. ....*195.7 131.5 129.9 
Lumber pro uetion ree 65.5 75.6 82.8 
Cement production......... ... W292 62.8 
yO RPE Aer rerr a. we oe 
Zinc production.......... 89.3 94.2 93.9 
Lead —— eeyyetee ... 83.8 81.7 
Combined index. once *89.4 98.3 106.4 


*Subject to revision. tBased on an esti- 
mated output of 10,560,000,000 kilowatt- 
hours, against a Federal Power Commission 
total of 10,624,000,000 kilowatt-hours in Oc- 
tober and 9.781,000,000 Rilowatt-hours in 
November, 1936. 

Steel buying continued to decline last 
month, and mill activity again receded 
at an alarmingly fast rate. Output per 
day showed a contrary to seasonal de- 
crease to 82,838 tons from 130,488 tons 
in October, and this decrease carried the 
seasonally adjusted production index 
68.7 points below the high level for last 
August. Although wide cyclical fluctua- 
tions in production are characteristic of 
the industry, the rate of decline has been 
more rapid than in previous post-war 
business recessions. One of the indus- 
try’s greatest disappointments has been 
the small volume of purchases by auto- 
mobile producers. Little support had been 
anticipated from the railroad equipment 
and construction industries. Railroad 
equipment orders last month, however, 
rose sharply above the low October level, 


TABLE III. THE COMBINED INDEX 


SINCE JANUARY, 1932 
1937. 1936. 1935. 1934. 1933. 1932. 
Jan. .....104.2 92.3 87.2 79.6 67.5 73. 
Feb. .....105.7 89.0 86.7 83.2 661 71.4 
Mar. .....106.8 89.5 844 84.6 625 69.8 
ae 107.0 94.1 82.8 85.9 69.2 66.8 
a9 2... 109.0 95.9 81.8 86.4 77.3 64.3 
June ....107.8 97.6 82.0 83.8 87.5 63.9 
July .....108.9 102.4 82.7 78.0 94.0 62.9 
‘Aug. ...-.111.0 1025 84.9 75.1 87.5 64.4 
Sept. |.../106.4 102.9 86.1 714 82.0 68.5 
Oct. ...... 98.3 103.3 89.1 74.6 78.5 69.8 
Nov. .....*89.4 107.1 92.0 76.0 75.3 69.2 
110.5 96.7 824 77.5 68.8 


Dec 
*Subject to revision. 


but they were far below the total of a 
year ago. Rails ordered amounted to 61,- 
727 tons, as compared with 8,200 tons in 
the preceding month and 277,472 tons in 
the corresponding month of last year. 
Freight car orders totaled 1,625 cars, as 
against 21 in October and 1,550 cars in 
November, 1936. Locomotive orders 
amounted to 13, as compared with none 
in October and 174 a year ago. Passenger 
car orders amounted to 13, as compared 
with 240 a year ago; no orders were 
placed in October. 

Steel mills continued to lower pro- 
duction schedules in the first two weeks 
of December, but the trade became more 





hopeful because of a moderate increase 
in miscellaneous demand. Some railroad 
business also materialized, and the con- 
struction industry is doing better than 
expected. 

Reflecting lower steel mill activity, 


pig iron production dropped sharply to 
66,891 tons per day from 93,311 tons in 
October. This was a contrary to seasonal 
decrease and the adjusted index fell 31.4 
points; the decrease from the high level 
for last September is 57.8 points. The 
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pig iron index, however, still stands sub- 
stantially above the level of the steel 
ingot index, but at the beginning of this 
month there were thirty-eight fewer fur- 
naces in operation than on Nov. 1, 


Automobile assemblies since the mid- 
dle of October have been maintained at 
a fairly even level, but normally a sharp 
upward trend follows the introduction of 
new models. As this marked rise did not 
occur, the adjusted production index for 
November is estimated to have fallen 
sharply to 105.7 from 131.5 for October 
and 147.2 for August, the high point for 
the year to date. The sales market has 
made a fairly good showing. Seasonally 
adjusted new passenger-car registra- 
tions for October rose to a new high 
level for the year and were not far be- 
low last year’s peak in December, The 
used car situation, however, is not fa- 
vorable. 


The lumber industry again revised its 
schedules downward, but production re- 
mained above shipments and stocks con- 
tinued to increase. New orders also re- 
mained below the level of production 
and unfilled orders showed a further 
reduction at the month end. On Nov. 27, 
unfilled orders were equivalent to only 
15 days’ production, as compared with 
33 days a year ago. Grgss stocks, on the 
other hand, were equal to 136 days’ out- 
put, as against 127 days on Nov. 28, 
1936. 

Zinc production declined last month, 
but at a slower rate than shipments, 
stocks showing a further sharp increase. 
Fortunately, stocks in the first part of 
the year had been reduced to an un- 
usually low level, so that the industry’s 
position is not immediately threatened 
by rising supplies. Stocks at the end of 
November totaled 42,984 tons, as com- 
pared with 25,817 tons at the end of Oc- 
tober and 57,527 tons at the end of No- 
vember, 1936. Unfilled orders dropped 
to 61,151 tons from 75,086 tons and com- 
pare with shipments of 32,221 tons and 
production of 49,388 tons. 

November lead statistics are not avail- 
able, but in October stocks turned up- 
ward for the first time in fifteen months: 
Production showed a greater than sea- 
sonal increase, but shipments fell to 
39,292 tons from 53,850 tons for Septem- 
ber. Stocks at the end of the month 
totaled 100,646 tons, as against 90,742 
tons at the end of September and 183,- 
430 tons on Oct. 31, 1936. 


The record of the nondurable goods 
industries is much the same as that for 
other industries. With backlogs wiped 
out and new orders coming in at a slow 
rate partly because of the liquidation of 
inventories by retailers, the textile in- 
dustry was forced to again restrict pro- 
duction. The largest decline was shown 
by the rayon industry, the adjusted con- 
sumption index dropping to a new low 
level since 1923, the year when these 
figures became available. (The long- 
term trend in rayon consumption, ad- 
justment for which is made in our in- 
dex, has been sharply upward since 
1923.) Last month’s curtailment again 
reflected the effort of weavers to reduce 
both cloth and yarn inventories. 

The adjusted cotton consumption in- 
dex also showed a further decline, but 
the decrease was small, as compared 
with that for the preceding month. Con- 
sumption per day was 19,393 bales, as 
compared with 21,059 bales in October; 
normally a slight gain occurs in Novem- 
ber. Sales, however, continued below 
the level of production and further cur- 
tailment in mill activity is planned. Last 
week some support developed in the 
sales market, buyers being attracted by 
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Statistical Position of Railroads: Main Factors In 


N the present crisis the prob- 
lems that have arisen are concerned 
mainly with (1) declining traffic; 
(2) declining revenues; (3) rising 

expenses. There are of course numer- 
ous other problems, such as those con- 
cerned with capitalization, mergers, re- 
organizations and the financial ability 
of the roads to modernize their plant 
and equipment; but these are essentially 
longer-run problems that the present 
crisis has merely served to emphasize. 
The purpose of this article is mainly to 
give a more precise statistical picture of 
recent trends with respect to the three 
immediate problems than one is able to 
derive from current popular discussion. 

Concerning the decline in freight traf- 
fic, the upper chart herewith is largely 
self-explanatory. As was to have been 
expected, the worst declines recently 
have been in the freight classifications 
most closely associated with manufac- 
turing activity. Coke loadings have fall- 
en precipitously along with steel ingot 
production. Loadings of ore, allowing for 
the abnormal peak registered in April, 
are in a similar position. Miscellaneous 
loadings and loadings of forest products 
have also fallen sharply, considering 
their normal amplitudes of fluctuations. 
Coal loadings have declined moderately 
despite the imminence of higher coal 
prices under the Guffey Act, which un- 
der more auspicious general economic 
conditions would almost certainly have 
led to a temporary spurt. 

From a long-run standpoint, the most 
interesting aspect of the chart is the 
failure, during the recent general busi- 
ness recovery, of certain classes of load- 
ings to regain their predepression levels. 
This tendency is conspicuous in the case 
of 1. c. 1. merchandise freight, where it 
is so pronounced that it will take only a 
further small recession to carry 1. c. 1 
loadings down to the 1932 low record. 
It is also strongly in evidence in the 
case of livestock loadings. Both classi- 
fications are, of course, known to have 
been especially susceptible to competi- 
tion from motor carriers. 

One of the railroad executives who 
testified before the Interstate Commerce 
Commission on the application for a 15 
per cent increase in freight rates ob- 
served that in his opinion motor truck 
competition had reached or passed its 
peak. Until recently there has been lit- 
tle authoritative information on the vol- 
ume of freight moving by motor truck. 


FREIGHT CAR VS. TRUCK 
LOADINGS 


Percentage changes from corresponding 
: ¢2 months of 1936) 


TABLE I. 





mR. Truck 
1937. Loadings. Loadings. 
NEG wa oso 6 52 ba brain 28. +25. 
April 16.4 +20.1 
ay. 11.8 +18.0 
June 10.9 +15.8 
Ss ite is wn ia vcn sea ee 6.9 + 3.9 
2S eae ee + 6.5 +11.5 
September .............-. + 3.1 + 4.5 
SRS eee — 6.3 + 2.8 
November ...........--- — 9.7 x 


Sources: Association of American Railroads an 
American Trucking Associations, Inc. Allocation 
of weekly loadings figures to months, and per- 
centage computations, by The Annailist. 

This year, however, the American 
Trucking Associations, Inc., has been 
compiling statistics, on the basis of 
which, in Table I, we are able to show 
@ comparison of railroad and motor 
“freight traffic. Though the margin in 
favor of the motor carriers, on the basis 
of. percentage changes from the corre- 
sponding months of 1936, is not espe- 
cially wide, nevertheless, in six of the 
eight months shown truck loadings made 
a relatively better showing. In October, 
when rail loadings sank below those for 
October, 1936, truck loadings were still 
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2.8 per cent higher. This suggests that, 
whereas the long-time trend of rail load- 
ings has leveled off, that of truck load- 
ings is still upward. Hence it seems rea- 
sonable to conclude that motor truck 
competition is still a factor to be reck- 
oned with. 


The danger from that source is of 
course lessened by the fact that the 
motor carriers are now regulated under 
terms of the Motor Carrier Act. It is 
understood that if the railroads are 
granted a freight rate increase, motor 
carrier tariffs will also be increased. 
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This indeed would seem to be the only 
thing which would prevent higher freight 
rates from having an adverse effect on 
railroad freight traffic. 

The direct consequence of falling 
freight traffic is lower gross revenues, 
as shown by the lower of the two charts. 
The close correspondence of car load- 
ings, seasonally adjusted, with total 
operating revenues, seasonally adjusted, 
was temporarily upset toward the end of 
1936 by the general disturbance of nor- 
mal seasonal movements caused by the 
change in seasonal variation in automo- 
bile production. Nevertheless, allowing 
for that aberration, it is fairly clear from 
the chart that total operating revenues 
this year have made a poor showing rela- 
tive to the physical volume of freight as 
measured by loadings. The reason for 
this has not been made the subject of 
special investigation so far as this analy- 
sis is concerned; but the obvious explan- 
ation would seem to be applicable, name- 
ly, that the sharp rise in loadings which 
culminated, on a seasonally adjusted 
basis, in July, was partly a result of a 
marked gain in the volume of bulky, 
low-rate commodities such as iron ore 
and coke, the movement of which was 
stimulated by the great activity in, the 
steel industry and also, with respect to 
iron ore, by the temporary shortage 
which occurred in scrap for steel mak- 
ing. 

But a specific and important factor in 
decreased revenues relative to traffic has 
been the decline in average freight rates 
resulting from the suspension at the end 
of last year of the emergency surcharges 
the roads were allowed to make when 
wages were increased. The effect of this 
reduction on average freight rates is 
shown by Table II. 


TABLE Il. AVERAGE FREIGHT RATES, 
CLASS I ROADS 

Freight Revenue Revenue per 

Revenue Ton Miles Ton Mile 

(Thousands). (Millions). (Cents). 
A 543,266 364,293 0.573 
RRS 4,317,440 410,306 1.052 
ee 3,911,277 306,840 1.275 
je 3,992,441 339,285 1.177 
SR 4,606,720 412,727 1.116 
Se 4,333,585 388,415 1.116 
See 4,541,646 413,814 1.097 
aa ppg doarrae 1.081 
NGhe6esw ax J 1.080 
_ ES 4,680,4 432,915 1.081 
Sa 4,815,448 447, 1.076 
Se 4,075,698 383, 1.063 
MES iis cis ae 3,248,754 309,225 1.051 
. ee 446,864 233,977 1.046 
Ss siewicwiars 2,488,848 249,223 0.999 
SR Pe 2,629,302 268,711 0.978 
1935 inawee oa 2,786,118 282, 0.988 
, 305,353 338, 0.975 
_ ee 2,381,846 242,673 0.982 
a 977,273 275,245 0.936 


*Nine months. 
Recently Monthly Figures 


Freight Revenue Revenue per 

Revenue Ton Miles Ton Mile 

(Thousands). (Millions). (Cents). 
March ...... $313, ? 0.938 
eae 288,302 29,458 0.979 
ee 287,601 30, 0.928 
oS eee a 281,480 29,170 0.965 
I a's «6's 292,689 30,598 0.957 
August ...... 288,854 30,754 0.939 
September ... 293,409 31,977 0.918 


Sources: Annual and monthly reports of the In- 


. terstate Commerce Commission. 


The situation revealed by Table II 
has been improved slightly by the action 
of the L. C. C. on Oct. 22, 1937, in author- 
izing small increases in rates on certain 
commodities. These increases have not 
yet been reflected in the revenue per 
ton mile figures, but they are so small 
in the aggregate that they are not ex- 
pected to raise the average materially. 

It is impossible to estimate what the 
average revenue per ton mile will be if 
the Interstate Commerce Commission 
grants the full 15 per cent increase re- 
quested because certain commodities, 
namely coal, coke, lumber, sugar, fruits 
and vegetables and charges for protec- 
tive service to perishable freight are sub- 
ject to various maximum increases under 
the terms of the railroads’ petition. On 
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the basis of estimates for individual 
roads submitted to the I. C. C. Dec. 13, 
however, based on the 1936 volume of 
traffic, the total increase in freight reve- 
nues would be $437,337,011. This appar- 
ently would bring the average revenue a 
ton mile up to about 1.105 cents, which 
would be the highest level since 1924. 

On a seasonally adjusted basis, how- 
ever, the volume of freight traffic is al- 
ready below the 1936 average, and unless 
there is a quick recovery in industrial 
activity the volume of traffic will shrink 
further, so that the financial results of a 
full 15 per cent increase cannot be ap- 
praised on this basis, even assuming that 
the increased rates, if granted, will not 
cause any loss of traffic to competitive 
agencies. 

The simplest way of analyzing the 
problem of increased costs, which the 
railroads have had to contend with ever 
since 1933, and which has become es- 
pecially vexatious this year, is by means 
of ratios of operating expenses to total 
revenues. This method has to be em- 
ployed with caution, however, because 
in a period of recovery the normal ex- 
pectation is that revenues will increase 
more rapidly than expenses, so that it 
is not a satisfactory condition when ex- 
pense ratios merely remain stationary. 
This is true of any business. During 
good times increased income as a result 
of increased volume must be sufficient 
to offset higher expense ratios in bad 
times if industry is to survive. This 
is a basic truth applicable to all forms 
of economic activity whether conducted 
under private enterprise or public own- 
ership. 


TABLE Ill. DISTRIBUTION OF OPER- 
ATING REVENUES, CLASS I ROADS 


(Cents per Dollar of Gross Revenue) 
Labor. Fuel. Materials. = Taxes. 
0 


ee 44.8 5.4 18. 4. 6.6 
eee 46.9 5.3 17.8 5.3 7.3 
- ae 46.0 5.4 17.2 6.7 8.8 

sae 3.2 5.1 16.5 6.5 8.1 
5068... ... 44.1 5.8 15.9 5.9 7.3 
c_ 7 45.0 5.9 16.2 5.7 6.9 
eee 42.9 5.9 16.4 4.8 7.9 


Source: Interstate Commerce Commission. 


Table III shows the situation in which 
the railroads have found themselves as 
a result of increased costs since 1933. 
The labor expense ratio was higher in 
1935 than in 1933, though it declined a 
trifle in 1936. Fuel costs advanced 
sharply relative to total revenues. The 
material cost ratio remained practically 
constant. The tax ratio declined from 
1933 to 1935, but rose sharply in 1936. 
The net result of these influences was 
that in 1936 the combined expense-tax 
ratio was only slightly lower than in 
1933, though by dint of increased effic- 
iency and numerous operating and labor 


TABLE IV. OPERATING EXPENSE 
AND INCOME RATIOS 





(Cents per Dollar of Gross Revenue) 

Total Net 

Expenses Oper- 

and ating 
Taxes Income. 
Sc ses wtias eee evenris 83.5 16.5 
DE adkcqvlvatcnen tae knes 87.5 12.5 
Pit xctwaabesuccatesneees 89.6 10.4 
$4.7 15.3 
14.1 
14.5 
16.5 
15.0 

*First ten months. 
Monthly Ratios 
Total Exp. Net Operating 
—and Taxes.— -—Income—— 
1937. 1936. 1937. 1 

January ....... 88.4 88.1 11.6 11.9 
February ...... 88.3 88.4 11.7 11.6 
March .... . 81.6 88.6 18.4 11.4 
ME «a <6cnkiews 86.4 86.8 13.6 13.2 
_ Fee 87.6 87.0 12.4 13.0 
BOD. cacccevcge 83.2 $4.8 16.8 15.2 
Pee 83.4 82.3 16.6 17.7 
August . 86.0 81.6 14.0 18.4 
September 83.7 80.4 16.3 19.6 
October ......- 83.7 77.0 16.3 23.0 


economies the ratio was held to the 1930 
level. In.the first ten months of 1937, 
despite a marked gain in the first part 
of the year in traffic and revenues, there 
was an increase in the expense ratio. 
caused by increased wage rates, higher 
taxes, including social security pay- 
ments, higher commodity prices and 





other influences. Next year the roads 
will presumably have still higher fuel 
costs to contend with, as well as in- 
creased expenses under the Social Se- 
curity Act and the Federal Retirement 
Act. Some roads will have increased 
expenses under recent State legislation. 
Congress is not the only body which has 
seemed to take fiendish delight in de- 
vising methods of increasing the roads’ 
costs of doing business. 

In Table IV the unsatisfactory nature 
of the present trend of operating ex- 
penses, now that traffic volume is 
dwindling, is shown by the comparative 
monthly figures for 1937 and 1936. 
These indications cap the climax of a 
situation which has been developing 
since 1933, which, with respect to the 
Pennsylvania, was tersely described by 
President M. W. Clement as follows: 
“With any upturn in business, paral- 
leling these increased expenses we have 
had to absorb, there has been the neces- 
sity of building up our maintenance, 
both in equipment and way, to keep the 


railroad in proper condition to handle 
this business, so that out of this increase 
of $130,000,000 in gross we would have 
been able to turn but 12 cents on the 
dollar into profit, and any property that 
with a 331-3 pick-up in business cannot 
save more than 12 cents on the dollar is 
not in a healthy condition. And I hate 
to think of what is before us next year, 
with expenses and revenues as they are 
today.” 

The Interstate Commerce Commis- 
sion, according to reports, has not taken 
kindly to President Roosevelt’s sugges- 
tion that the I. C. C. expedite financial 
relief for the railroads. Regardless of 
however much one may agree with the 
feeling of the I. C. C. that his state- 
ment constituted undue _ interference 
with an independent government bureau, 
the record of the I. C. C. in the matter 
of cooperating with the railroads in their 
attempts to eliminate unprofitable mile- 
age is nothing to boast about. From 
1920 to 1934 the roads sought the aban- 
donment of 18,690 miles of track, of 


which only 14,571 miles were permitted 
to be abandoned. The I. C. C. is always, 
of course, under terrific pressure from 
local interests, but this does not alter the 
fact that much of the roads’ present pre- 
dicament, especially the phases empha- 
sized by the President, could have been 
avoided if the roads had had a freer 
rein to work out their own salvation. 
There are usually two sides to any 
question, and the question of a rate in- 
crease is .no exception, although the 
surprisingly overwhelming sentiment in 
favor of it might indicate otherwise. The 
other side, however, has at last found 
expression in an interesting statement 
by R. C. Fulbright, chairman of Com- 
mittee of Shipper Representatives. Mr. 
Fulbright asserts that the evidence 
shows that throughout the country there 
are many thousand reduced rates which 
were placed at levels far below those 
fixed by the Interstate Commerce Com- 
mission in order to meet competition, 


Continued on Page 1014 


Power to Vary Weight of Dollar, and Speed 
of Communication, Cause 


To the Editor of The Annalist: 

Many causes are assigned for the fall 
in prices in 1929, the subsequent failure 
of the capital goods industries to re- 
cover and the drops in production and in 
prices of stocks, which commenced in 
mid-August, 1937. 

The Secretary of the Treasury stated 
on Nov. 10 last, in part: “The present 
situation is not characterized by the 
existence of huge inventories, high in- 
terest rates, overextended credit posi- 
tions or great surpluses of housing and 
capital equipment.” 

Substantially the same statement was 
made by the President in his message 
of Nov. 15. 

The conditions above enumerated 
existed in 1929; now conditions are dif- 
ferent. 

Some, not of course all, of the causes 
of these present conditions are acts of 
Congress, of which I specify one only, 
that of May 12, 1933, Agricultural Ad- 
justment Act, Section 43 (b)-(2) author- 
izing the President “by proclamation to 
fix the weight of the gold dollar.” 

This provision seems to me to destroy 
the standard unit of value, the basis of 
the currency—i. e., it abolishes the cur- 
rency in a scientific sense. 

The dollar at the time of the approval 
of AAA was, and for years had been, 
25.8 grains of gold 0.9 fine and was 
described in the statute (U. S. Code, 
Title 31, Section 314) as the “standard 
unit of value.” That is, the weight of 
the gold dollar was fixed, so that the 
statute authorizes the President ‘“‘to un- 
fix,” “to vary,” the weight of the dol- 
lar, the standard unit of value. 

But from its definition a standard 
must be a constant, not a variable. A 
standard, e. g., yard, second, corresponds 
to the middle term of the syllogism, or 
to “the same thing” in the first axiom 
of Euclid—i e., “Things which are equal 
to the same thing are equal to one an- 
other.” A standard must always be 
“the same thing,” not something dif- 
ferent. 

The essential difference between the 
dollar, pound sterling, franc, etc., was 
not their names but their weights of 
gold. The weight of the dollar was made 
changeable, and was changed, but the 
name was not changed. 

This act affects every transaction in- 
volving money, whether the sale of real 
or personal property, the performance 
of services, whether by a manual laborer, 


a mechanic, a professional man, a cor- 
poration, etc. 

That it affects every transaction in- 
volving money is a truism, because the 
standard unit of value is the dollar, and 
the dollar is money. 

The act is subtle. The subtlety lies in 
the fact that what most people saw and 
handled were pieces of paper which rep- 
resented gold, named dollars, and frac- 
tional currency representing parts of 
dollars, e. g., cent, 1-100, quarters, etc. 

The eagle was the standard of cur- 
rency, 258 grains of gold 0.9 fine—i. e., 
$10, which most people did not see and 
probably seldom heard of. 

So when the dollar was reduced by 
proclamation of Jan. 31, 1934, by 
10 59-105 grains to 15 5-21 grains, it was 
not apparent; it could not be seen nor 
felt in the currency which the people 
used. 

But those who invest money in large 
amounts know. “Investment” is distin- 
guished from “speculation,” the latter 
from “gambling,” largely by certainty. 
Investors cannot make long-term loans 
when they cannot know how much they 
will be repaid and when the dollar the 
borrower will repay may be any weight 
between 12.9 and 25.8 grains. 

This uncertainty must have some ef- 
fect; it must impede the making of long- 
term loans; uncertainty cannot help. 

Capital goods industries are dependent 
on long-term loans because of the lapse 
of time required in their processes; the 
great lag in business has been in the cap- 
ital goods industries; indeed, it has been 
estimated that upward of 70 per cent of 
unemployment was in the capital goods 
industries. 

Now that the standard unit of value 
has been manipulated and as I believe, 
destroyed, it is impossible to know the 
limit to which such acts will go. _ 


There are other acts in the same do- 


main which adversely affect our econ-. 


omy, but I propose this section 43 (b) 
(2) as the most basic, subtle and general 
and recommend it and related acts to the 
research and. meditation of men of af- 
fairs. : 
EDWARD HENRY NEARY. 
Port Washington, N. Y., Dec. 13. 
e _ aa 


To the Editor of The Annalist: 


In the article on the business outlook 
in THE ANNALIST of Dec. 3 you say: 


Pessimism 


“Last week I pointed out that 130,000,- 
000 people do not suddenly decide to 
curtail expenditures. It seemed incred- 
ible that retail demand for any commod- 
ity would virtually cease over night. 
But it begins to look as if the incredible 
were about to happen.” 

In connection with any attempt to 
evaluate the swiftness with which 130,- 
000,000 people can act, I wonder if we 
should not give consideration to the great 
increase in the volume and speed of 
transmission of information today. Un- 
der our present system of news gather- 
ing agencies there is hardly an event 
taking place anywhere in the world 
that we cannot read about or hear over 
the air within a very few hours. 


Is it not logical to assume that every 
person’s actions are more closely geared 
to current events than ever before? The 
speeches which our President has made 
in regard to “planning” and other mat- 
ters may have educated many people to 
think in terms of factors far removed 
from their own lives; but, nevertheless, 
they may now gear their own actions to 
these factors to a considerable degree. 


I can imagine that twenty years ago 
or more a business man in what was 
then a remote section of this country 
might have gone through a recession like 
the one now present, without even know- 
ing it was here. At least he would not 
have realized its effects for some time. 
Today, however, he watches the stock 
market, receives endless words over the 
air about commodity price quotations, 
foreign events, etc. Is it not possible 
that one’s day’s reading of the news- 
papers, plus an evening by the radio, 
would be sufficient to turn even one of 
our most lowly citizens from an optimist 
to a rabid pessimist with a resulting 
desire to cut expenses wherever possi- 
ble? 

Having the job of developing invest- 
ment programs from a more or less 
long-term point of view, I have given 
considerable thought to this matter of 
estimating the trends of business, secur- 
ity prices, etc. I have noted the in- 
creasing swiftness with which trends 
change today, as compared with prior 
years, and have reached the conclusion 
that possibly the speed by which infor- 
mation travels today is one of the most 
important factors to consider. 


Roy S. Topp. 
New York, Dec. 3, 1937. 
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National Government: Three Main Bills Lag; Housing 
Hearings; WPA Expands 


By KENDALL K. HOYT 


WASHINGTON. 

S the special session nears its close, 

the prospect of completing any 

major legislation this year is nar- 

rowing day by day. It is cur- 

rently doubted that any of the three 

main bills—agriculture, wage-hour and 

housing—will advance further than being 

sent to conference where it is expected 

that the farm and wage-hour bills will 
be extensively rewritten. 

Japanese complications, together with 
the completion of the House petition to 
bring out of committee the Ludlow 
amendment for a national referendum on 
declarations of war, bring foreign affairs 
into increasing prominence in the pro- 
gram of Congress. 

The farm bill passed the House by a 
heavy majority but escaped being sent 
back to committee by only a few votes. 
The Senate continues the long debate of 
its farm bill with some conclusion ex- 
pected this week. 

As House debate starts on the wage- 
hour bill, the farm bloc, with South- 
erners and supporters of the AFL plan 
embodied in the Dockweiler bill, are 
driving first toward a vote on the AFL 
plan, which is not expected to prevail; 
then the adoption of extensive amend- 
ments and a final effort to recommit 
the bill. The Labor Committee has sub- 
mitted a new draft, abandoning the plan 
for a five-man board and providing for 
a single administrator under the Depart- 
ment of Labor. . 

* oa s 

SEC appointments of two new mem- 
bers, to bring the board to its five-man 
complement, make for a decidedly “‘lib- 
eral” majority, foreshadowing further 
moves toward Stock Exchange reform. 
Although John W. Hanes, with his good 
business background, will be a stabiliz- 
ing influence, Jerome N. Frank is con- 
sidered among the extreme leftists of 
the original group of New Dealers. 

In the earlier organization of Triple-A, 
of which Mr. Frank was general counsel, 
there was considerable talk of radicalism, 
which was something to talk about in 
those days. A shakeup followed. Frank 
removed to the legal staff of RFC; later 
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defended the PWA power cases for the 
Department of Justice. 

In the book “Why Quit Our Own?” by 
Peek and Crowther, Frank is quoted as 
a former worker for “big plutocrats” 
and present foe of same. The book 
further ascribes to Frank and Tugwell a 
belief that the New Deal’s mission is to 
move toward a socialized state, with the 
farm program as a principal avenue of 
approach. The profit system as one of 
our “curious folkways” is another quote. 
The Senate may look into these matters 
in considering confirmation. 

Meanwhile, in Kennedy’s pending de- 
parture for London, Washington loses 
one of the principal figures representing 
relative conservatism in the administra- 
tion. 

+ * * 

HOUSING hearings have been con- 
cluded in both hous_s and action in the 
House is likely after the wage-hour bill 
is disposed of. The Senate situation is 
complicated by the fact that Senator 
Wagner, the housing bill sponsor, also is 
leading the fight for the anti-lynching 
bill which, by previous agreement, is 
supposed to come up again after the 
Senate concludes the farm bill debate. 
Thus, Senate passage of the housing 
measure this year is not assured, al- 
though strong administration pressure 
doubtless will be brought to bea . 

Under the existing Wagner Housing 
Act, Administrator Straus finally has 
been confirmed. It is becoming increas- 
ingly apparent that the cities will not or 
cannot raise their share of the funds. 
The original plan was to give a 100 per 
cent loan plus a subsidy of about 3% 
per cent per year for twenty years, 
somewhat after the manner of Mr. Crom- 
well’s “negative interest” plan which was 


given to a startled world last week. But 


the loan was cut to 90 per cent which 
left the cities the task of raising 10 per 
cent. Various fancy schemes for financing 
this local share are under discussion. 
One plan is to sell bonds to the govern- 
ment for the 90 per cent, make a sepa- 
rate bond issue for the 10 per cent, 
amortize the latter in ten years by aid 
of the annual Federal grants, and then 
start paying off the 90 per cent. 
* % = 

WPA is increasing its rolls by 350,000; 
it now employs about 1,540,000, as 
against 1,450,000 at the year’s low early 
in October. Plenty of approved projects 
are available. The increase will be 
worked out locally toward a peak about 
the end of January. This is about as far 
as WPA can go with present funds under 
its law which requires budgeting through 
the year. WPA’s survey of relief needs, 
made in November about the time of the 
Biggers count, showed no alarmingly 
serious conditions as of that time. It 
was a trend study rather than a census. 

Assuming a seasonal decline in relief 
needs toward the end of the fiscal year, 
WPA might conceivably squeeze through 
without a deficiency appropriation. It 
appears, however, that payments under 
the social security unemployment funds 
may be slow in getting under way. From 
the present outlook, it is hard to see 
how an additional outlay can be avoided. 
A bill recently filed in the House calls 
for $500 millions. 

+ = z 


REPUBLICAN’ white hopes _ for 


strong leadership at the top burn no 
brighter at this writing. Landon, like 
Hoover, has renounced ambitions to run 
for office but wants to play a promi- 
nent role in party affairs. Hoover is 
making another speech. 

In St. Louis the National Committee 
seemed to be slapping at Governor 
Aiken when it voted to bar office- 
holders from the policy-making com- 
mittee of 100. Aiken, whose call for a 
party purge has gained national acclaim, 
criticized the tentative list for the study 
group as including too many college 
presidents and millionaires. “They never 
win elections,” he said. 

One barrier to setting up a good pol- 
icy group at this time, aside from the 
internal bickerings and the reluctance 
of some eligibles to serve, is a belief 
among some of the practical politicians 
that a new national platform should not 
be framed before the 1938 elections. A 
good many Congressmen would rather 
run on the issues which most concern 
their own districts. Assuming that, 
after the debacle of 1936, the present 
Republican membership in Congress is 
at rock bottom, and assuming further 
that the lack of a national ticket headed 
by Roosevelt together with hard times 
will place Democratic contenders at a 
disadvantage, there may be some pros- 
pect of regaining seats by vigorous 
local action. Top policy thus is deemed 
less important than giving encourage- 
ment and free rein to local comebacks. 


* * * 


TVA directors, appearing in House 
appropriation hearings, want funds for 
three more dams—Gilbertsville, Coulter 
Shoals and Watts Bar—according to re- 
ports from the valley. It is expected 
that TVA will ask about $42 millions 
for fiscal 1939, including $2.8 millions, 
refused last year, to start Gilbertsville. 
The cost of this huge dam is placed 
at $112 millions, or about twice the fig- 
ure earlier estimated. Meanwhile, TVA 
is having a lively time defending the 
claims case involving Senator Berry’s 
submerged marble quarry. 

Plans for a New Deal power truce 
have been inactive over the past two 
weeks. Further meetings will be held 
at the White House next week. Supreme 
Court may rule on the P. G. & E. case, 
involving prudent investment theory, on 
Monday, the last decision day this year. 

SEC has announced new rules under 
the Holding Company Act, to bring 
more fully under its control the activi- 
ties of foreign holding companies which 
may seek to acquire securities or as- 
sets of United States utility or holding 
companies. 

* x co 

POWER COMPANY MERGERS which 
show no benefit to the public are ruled 
out by the Federal Power Commission 
in a decision denying an application for 
transfer of Inland Power and Light 
Company facilities in Washington and 
Oregon to the Pacific Power and Light 
Company. Prior to this the concept has 
been that mergers can be made unless 
shown to be detrimental to the public 
interest. Although the commission claims 
that the proposed transfer would “not 
simplify corporate structure within the 
meaning of the act,” it seems difficult 
to reconcile this new principle with the 
policy of SEC, which is moving quietly 


to encourage needed consolidations in 
the complex corporate structure of the 
utilities. 

* * *€ 


NATIONAL . LEGISLATION, 
ended Dec. 13: 


PASSED ONE HOUSE—S2475—Wage-hour 
Bill. H debate started Dec. 13 with passage 
of motion to discharge Rules Committee. 

HR8s§505—Farm bill. Passed H Dec. 10. 

Amend HR6215—(Income-tax listing of 
compensation paid to corporatn officls.) 
Senator King filed an amendment revising 
the undistributed profit and capital gains 
taxes. 

REPORT ED—S2787—Senate Farm Bill; S 
debate in progress. 

NEW BILLS—S3097 (Capper) Judic—Uni- 
form regulatn marriage and divorce. 

$3105 (O’Mahoney Agri & Forestry)—Ex- 
tend Commodity Exch Act to wool and 
other commodities traded in for future de- 
livery. Also HR8649 (Kleberg) Agri. 

SJR234 (Capper) Judic—Amend Constit to 
permit Congress to make marriage and 
divorce laws. 

SConRes22 (Hatch) Agri & Forestry—H 
& S agri committees invstg domes allotmt 
plans and report most desirable method. 

SRes206 (Bilbo) Rules—Loud-speaking in- 
strument at every Senator’s desk. 

SRes207 (Burke) Judic—S Judic Comm 
invtsg NLRB as to alleged favoritism to 
one type of union, intimidatn, cancellatn 
of valid contracts, violatn rights of free 
speech, &c.; $25,000. 

HR8622 (Barry) Bnkg & Currency—Abolish 
personal and deficiency judgments, HOLC 
foreclosures. 

HR8626 (Voorhis) Ways & Means—Start 
soc sec old-age benefits Jul 1 1939 for per- 
sons Over 65, $25 to $85 per mo. 

HR8629 (Treadway) Ways & Means—Re- 
peal undistrib prfts tax as of taxable yr 
1937 and substitute one-point increase in 
normal tax on corporatns; restore flat 
124%4% on capital gains. Also HR8642 (Bacon). 

HR8637-8 (Johnson, Tex) Patents; HR8639 
Ways & Means—Amend trade-mark laws. 

HR8641 (Palmisano) Wrid War Vets Legis 
—Disability allowance for non-service-con- 
nected disabilities World War vets. 

HR8647 (Dockweiler) Labor—Wage-hour 
Bill on 40-40 basis. 

HR8648 (Mosier) Ways & Means—Permit 
Stts to begin unem compensatn payts after 
one yr participation instead of two. 

HR8650 (Maas) Civil Service—Create 
Board of Civ Serv Appeals ‘ 

HR8652 (McGehee) Interst & Forn Com— 
Amend Transportatn Act 1920 to reopen 
claims of carriers covering wartime period 
of Fed control. 

HR&8653 (White, Ohio) Ways & Means— 
Forbid trade agreements with nations in 
default of debts to U. S. 

(Dunn) Interstt & Forn Com— 
$200 millions for cancer, tuberculosis, &c. 

HR8664 (Ellenbogen) Approp—$500 millions 

more for relief. 


week 


HR8667 (Mills) Roads—Make certain in- 
terstt toll bridges free. x 
HJR527 (O'Connell, Mont)—Forn Aff— 


Amend Neutrality Act; President to name 
and forbid munitions shipments to aggres- 
sors. 
— (Gray, Pa) Judic—Revised calen- 
ar. 

HJR529 (Celler) Ways & Means—Defer 
application of surtax on undistributed prof- 
its till Jul 1, 1938 for all taxable years 
commencing after Dec 31 1936 and ending 
before Jul 1 1938. 

HJR531 (Healey) Ways & Means—Disap- 
prove recip trade agrmt with Czechoslo- 
vakia 

HJR532 (Shanley) Rules—Joint committee 
study anti-trust problems. 

HI (Biermann) Forn Aff—Non-recog- 
nition of any situation brought about con- 
trary to Kellogg-Briand Pact. ° 

HJR534 (Bacon) Rules—Fed Commisn of 
Inquiry for study unfair labor conditions. 

HJR535 (Kennedy, Md) Interstt & Forn 
ee Fed Highway Safety Author- 

y. 

HJR536 (Biermann) Forn Aff—Amend 
Neutrality Act; President to name and for- 
bid munition shipments to belligerent na- 
tion or nations when he finds state of war 
exists. 

HRes373 (Jenkins) Ways & Means—Order 
Natl Bituminous Coal Commsn furnish info 
= employes and alleged civil service viola- 

ons. 

HRes374 (Thomas, N J) Rules—Specl H 
Comm invstg whether violatn of freedom 
of press in NLRB action re the magazine 
“Mill & Factory.”’ 

HRes375 (Stack) Wrld War Vets Legis— 
Establish as service-connected all present 
disabilities of World War vets. 

HRes376 (Randolph) Ways & Means— 
Tariff Commsn invstg productn costs 
leather and glassware. 

HRes377 (Maverick) Rules—House debate 
privilege to cabinet members. 

HRes378 (Maverick) Rules—Provide ‘‘ques- 
tion hour’”’ for appearance of heads of exec 
depts. 

HRes379 (Maverick) Rules—Print peti- 
tions to discharge a committee and names 
after 145 members have signed. 

HRes38 (Fletcher) Rules—Ascertain costs 
‘farmi machinery and other neces farm sup- 
plies. 
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HE downward drift of stock prices 
during the past week ended the 
rather hesitant rally which had 
occurred from the late November 
lows. The outstanding characteristics of 
last week’s market were the light vol- 
ume of trading and the restriction of 
important price advances to relatively 
few leading issues. 

Conspicuous differences between the 
behavior of the market as a whole and 
the record of various groups were com- 
paratively few. About the only indus- 
trial classification which continued to 
advance in the face of general weakness 
was the aviation group. Among the out- 
standing issues in this section of the list 
were Boeing, United Aircraft and Sperry. 
Among the few other leading stocks 
which scored further advances were 
Climax Molybdenum, Dow Chemical, 
Amerada Corporation and Lake Shore 
Mines. 
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Several leading stocks, on the other 
hand, either declined more sharply than 
the market as a whole or displayed little 
tendency to strengthen in Wednesday’s 
and Thursday’s rally. United Carbon 
and Columbian Carbon among the 
chemicat, American Telephone, Western 
Union and Public Service of New Jer- 
sey in the utility group and American 
Sugar and United Fruit among the food 
stocks remained rather weak. Other 
stocks which experienced notable losses 
were American Can and Collins & Aik- 
man, while the rails, including Pennsyl- 
vania, Baltimore & Ohio, Union Pacific, 
Southern Pacific and Great Northern, 
made a somewhat less favorable show- 
ing than the market as a whole. 

It has been interesting to note the ef- 
fect upon our security markets of inci- 
dents in the Sino-Japanese war, which 
have tended to complicate the position 
of the United States in that conflict. Al- 
though much of Monday’s weakness may 
perhaps be traced to these developments, 
it has been evident that this complica- 
tion has had much less influence upon 
stock prices than was the case last Sum- 
mer with the widespread fear of a more 
serious European disturbance. I[t would 
appear, therefore, that in financial cir- 
eles at least United States interests in 
Asia are regarded as less of a threat to 
peace than were conditions in Europe a 
few months ago. Publicity given to fur- 
ther property damage sustained by cor- 
porations operating in China may, of 
course, have an adverse effect upon in- 
dividual stocks, but investors in general 
evidently believe that serious national 
complications can be avoided. 

Primarily as a result of the proposed 
freight-rate increase, the position of the 
railroad industry has been the subject 
of much discussion during recent weeks. 


Financial Markets: 


Aviation Issues Resist Trend as 
Stock Prices Drift Lower 
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The importance of this proposal lies not 
only in its possible effect upon the still 
seriously depressed railroad industry, 
but aiso in its possible influence upon 
business in general. Hearings before 
the I. C. C. served for the most part to 
emphasize first, the necessity of higher 
rates if the industry is to remain under 
private operation, and, second, the large 
amount of equipment buying which the 
railroads would undertake if financially 
able to do so. 

In one respect these hearings came at 
an opportune time for the railroads. The 
recent decline of carloadings has re- 
duced traffic to a level which quite evi- 
dently cannot yield a profit for the in- 
dustry as a whole, and any promise of 
large-scale equipment buying by such 
an important capital goods purchaser 
inevitably commands some interest at a 
time like the present. The railroads 
have consequently been able to make out 
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AVERAGE PRICE OF TEN HIGH- 
GRADE RAILROAD BONDS 





1937 

Dec. Nov Oct. Sept. Aug. July. 

7. 105.35 .-.. 108.74 108.92 110. 110.27 

8..105.40 105.25 108.51 109.08 .... 110.11 

9..105.58 105.19 108.48 108.96 110.74 110.18 

10. .105.38 105.11 105.11 109.00 110.65 110.36 
11. . 105.35 .--- 108.17 108.86 110.71 ere 
Pa °C ee ---- 2110.62 110.31 
13. .105.24 105.06 108.07 108.88 110.62 110.56 
14. .105.38 ---. 107.66 108.90 110.56 110.55 
15. .104.95 104.84 107.41 108.91 - 110.61 


a strong case for themselves and may 
expect a sincere effort on the part of 
the government to solve its problems. 
In terms of total operating revenues, 
operating expenses and net railway op- 
erating income, the 1937 record of the 
industry has not been altogether satis- 
factory. Railway operating revenues of 
Class I railways, seasonally adjusted, 
have declined after reaching a high last 
December, and in October, the last re- 
ported month, were only a little above 
the level of the first quarter of 1936. 
Seasonally corrected railway operating 
expenses, on the other hand, have re- 
mained generally horizontal this year in 
an area above the 1936 average. Net 
railway operating income of Class I 
roads, seasonally adjusted, fell in Octo- 
ber to a level below that of any month 
in 1936 and was then at about the av- 
erage level for the first half of 1935. 
These general tendencies have, of 
course, been appreciated hy investors 
and the current level of railroad stocks 
(and also, it may be added, the level of 
many fairly high-grade railroad bonds) 
reflects this unsatisfactory condition. It 
is apparent that with traffic at present 
levels and with the current high level of 
operating expenses a 15 per cent rate 
increase would at best constitute only 
a partial solution of the railroads’ diffi- 
culties. It is evident that investors are 
aware of this fact also, so that unless 
traffic has improved by the time the 
I. C. C. reaches a decision on rate in- 
creases, an outcome favorable to the 
railroads might have little immediate in- 
fluence upon railroad securities. S. F. 
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The Week in Commodities: Prices Generally Firm, 
Index Unchanged on Week 


Beginning with this issue, the An- 
nalist Weekly Index of Wholesale Com- 
modity Prices will be computed as of 
Wednesday’s prices instead of 
Tuesday's quotations. This summary will 
also cover the week ended Wednesday 
rather than Tuesday. 

OMMODITY prices appear to have 

established a temporary bottom. 

Weakness still persists in some 

sections of the markets, notably 
the metals and chemicals but most other 
divisions are either firm or slightly 
better. The Annalist Weekly Index of 
Wholesale Commodity Prices on Wednes- 
day, Dec. 15 was 85.9 (1926—100), un- 
changed from the preceding week but 
3.5 points lower than a year ago. Prices 
are now at about the levels prevailing in 
the latter part of October, 1936. 

Corn led a rise in grain prices. Raw 
cotton was higher although most textile 
prices continued their decline. Fuel 
prices were steady except bituminous 
coal which advanced sharply. Metals 
were lower with tin and aluminum suf- 
fering the worst declines. A large de- 
mand for eggs pushed quotations higher. 


closing 


DAILY COMMODITY PRICES 
Dow 

Moody’s Jones 
Sotton. Wheat. Corn. Hogs. Index. Index 
Dec. 8....3.08 1.12% .68% 8.08 148.9 53.82 
Dec. 9 8.20 1.115%, e 8.06 148.8 53.50 
Dec. 10....8.22 1.10% . 72% 7.95 148.5 53.72 
Dec. 11....8.17 1.09% .72% 148.4 53.63 
Dec. 13....8.21 1.09% 72%, 7.99 148.9 53.43 

Dec. 14... .8.32 1.10% .73% 7.94 149.1 53. 
Dec. 15....8.29 1.11 “Tie 8.00 149.8 53.69 
Cotton — Middling upland, New York 
Wheat— No. 2 red, c. i. f., domestic, New 


York. Corn—No. 2 yellow, New York. Hogs 
te ’s average, good and choice, Chicago 
y’s Spot Index -Fifteen staple com- 
oles: Dec. 31, 1931— 100.0 (March 1 
1933 — 80.0). Dow-Jones Futures Index 
Eleven staple commodities; 1924-26 — 100.0 
One of the features of the week has 
been a marked betterment in the ex- 
ports of several primary commodities. 
Cotton, corn and rye were supported by 
persistant foreign buying. A considera- 
ble volume of wheat also went into ex- 
port, although trade reports indicate that 
the total was not quite as large as a 
week ago, when exports established a 
new high for the current season. 
WEEKLY FOREIGN WHOLESALE 
PRICE INDEXES 
(Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 


Primary 
Ger- C’mod- 
Canada. U. K. France. many. ities 
POO ere 1926. July.14 1913. 1928 
Day compiled. ..Fri. Sat Sat Wed Sat. 
1937. 
Week pet: 
Oct. 85.2 81.1 616 106.2 50.0 
Oct. 3 . 84.8 80.6 619 106.0 49.2 
Oct. 16 . 84.7 80.4 620 105.5 49.2 
Oct. 23. . 84.7 80.3 614 105.9 48.5 
Oct. 30. . 84.4 79.4 611 105.8 48.2 
Nov. 6 . 83.6 79.0 604 105.9 46.1 
Nov. 13 . 83.5 78.2 604 105.5 46.3 
Nov. 20 83.5 77.0 595 105.6 45.2 
Nov. 27 . 82.6 77.1 590 105.5 44.6 
Dec. 4 . 82.5 77.3 593 105.6 45.4 
Sources: Canada, Dominion Bureau_ of 


Statistics; U. K., Crump; France, and Pri- 
mary Commodities, Statistique Generale de 
la rance; Germany, Statistiche Reichs- 
amt. +Revised. 

COTTON 

The cotton market displayed 
strength last week than it has for some 
time. Higher prices were paid in the 
face of several bearish reports and spec- 
ulators took the. strong undertone as an 
indication of a much better feeling in 
the trade. Volume was slightly better 
than the previous week. Near-by options 
reached 8.25 cents, the highest price 
since the middle of October and about 
three-quarters of a cent above the lows 
for the year. 

Consumption of cotton by domestic 
mills during November was the smallest 
since September, 1935, and considerably 
below earlier expectations. So callous 
has the cotton market become, however. 
that even this report failed to deter both 
trade and speculative interests from buy- 


more 


ing the fiber. Prices rallied strongly fol- 
lowing the consumption report. Novem- 
ber usage was placed at 484,819 bales, 
a decrease of 8 per cent from the pre- 
ceding month and 23 per cent, as com- 
parea with the corresponding month of 
1936. Our adjusted index of cotton con- 
sumption now resembles a Coney Island 
tobaggan-slide. From the August figure 


of 143.9, the index has dropped to 96.3 
for a loss of 35 per cent. That the textile 
industry has felt the current slump to a 
greater degree than general business is 


indicated by the fact that our index of. 


business activity has lost but 20 per cent 
since the high point in August, or about 
half as much as textiles. 

The domestic mill situation has shown 














THE ANNALIST WEEKLY INDEX OF WHOLESALE 
piesn iota PRICES — 
100) T T — |00 
| 
+4 — 90 
+——j 80 
‘a Se 
+—_+——60 
} | fa An | | 
soLisisitisrliistiitis | Lititutsitit vedanta tay Pra aes eee iy om 
JFMAMISASONDIFMAMIJASOND IFMAMISASONDIFMAMISASONDIFM AMI JSASOND 
1933 1934 1935 1936 1937 
1 2 3 4 5. 6 Ss 8. 
Farm Food Textile Building Chem. Miscel. All Com- 
1936. Products. Products. Products. Fuels. Metals. Materials. icails. laneous modities. 
Dec. 15 ssn ee 82.8 80.3 89.1 94.3 67.1 86.5 711 89.4 
1937. 
Got.. ~ 32... 94.7 85.1 67.1 91.3 107.1 70.8 89.8 77.7 91.9 
Oct. 19.. 93.8 85.5 65.8 90.7 106.4 70.8 89.8 76.9 91.4 
Oct. 26.. 89.9 84.0 65.6 90.7 105.9 70.8 89.8 76.6 89.9 
Nov. 2. 91.0 83.4 64.6 89.9 105.9 69.7 89.8 76.6 89.5 
Nov e. 89.0 84.5 63 9 89.8 104.3 69.7 89.8 75.2 88.9 
Nov. 16. 87.6 83.0 63.2 89.8 104.9 69.7 89.1 74.9 87.8 
Nov. 23. 87.1 81.1 627 89.3 104.2 69.7 89.1 74.5 86.7 
Nov. 30. 86.8 81.3 61.5 89.4 104.2 69.7 89.1 75.2 86.8 
Dec 7. 84.5 79.6 61.5 89.2 104.1 68.9 89.1 75.1 85.9 
Dec. 15. 84.6 79.6 *61.3 *90.0 103.9 68.9 88.9 74.9 85.9 
Per cent change for week from 
Last week.... + 0.1 0.0 - 0.3 + 0.9 — 0.2 0.0 — 0.2 — 0.3 . 0.0 
A year ago... —14.0 — 3.9 —23.7 + 1.0 +10.2 + 2.7 + 2.8 + 5.4 — 3.9 
a \ e cmmeatale Revised. For back figures see THE ANNALIST of July 9, 1937, pages 
an ; 
SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 
Wednesday, Tuesday. Tuesday, 
; ec. 15, 19: Dec. 7, 1937. Dec. 15, 1 
Wheat, No. 2 red, c.i.f., domestic (bu.)... $1.11 $1.107 $1.52 
Cee. SOO. We WONT, RIND 0:5 5.05 ober cccecenes x y —.69 1.21 
ate, MO. BF WRG CBU.) ... .cccccccasecsscse f A 62 
Rye, No. 2 Western ne, c.i.f. (bu.).. 80 j 1.28 
Barley, MAILING (DU.).....0-..0ccsccceecsees .80n 85 re 
| oer spring patents (bbl.)............-..+ 5.75-6.00 5.85-6.10 1384.85 
Cattl * chien and — heavy steers, aver- 
age, PND MECN sca ce msrsvarencees 11.31 12.06 $10.94 
Hogs , <~ and ane: average, Chicago 
2 Sea ee ere 8.00 8.20 9.78 
Beef, Western dressed steers, 700 Ibs. and 
up, good and choice, ee (100 Ib.). 15.75 “— $16.00—17.50 
Hams, smoked, 10-12 Ibs. (Ib.)............. 2125 2125 §.13% 
Se Ee eee 33.75 33.75 32.00 
Bacon, No. 1 dry cure, 6-8 lbs. (100 Ib.). 27.00 27.50 27.75 
Lard, choice Western (100 Ib.)....... .  8.90-9.00 9.10-9.20 13.65—13.75 
Sugar, FAW, GUty-pald CID.).......2.cccvcees .0320n 0377 
Sugar, refined (Ib.) ................000- a 0483 0483 0480 
Comes, Bamtos, No. 4 (ib.). ...2.....cseree0% .0814-.09 ie 09 114%-.11% 
ee Te SS ee Secs 0550 r 0590 1 
Cotton, middling upland (Ib.)............... 0829 0797 1292 
Wool, fine veo sgh e territory (Ib.)......... : 81 81 i: 
Silk, 78% seriplane, Japan, 13-15 (lb.) . 1.56-1.61 1.60-1.65 1.89-1.94 
Rayon, 150 denier, first quality St eee 63 -63 -60 
Worsted yarn, Brad 2-40s, halfblood 
Sh tg, rr Ce eer ne 1.51 1.51% 1.71 
Cotton yarn, carded 20-2 warp (lb.)....... j 21 33 
Printcloth, 38%-inch, 64x60, 5. Cf ae 04 -0444-.0434 E .08 
—— sheeting, brown, 36- ip 56x60, 4.00. 05% 05% 
unbran OUDIC CULB (VG.).....ccecceeee P —. x -05% < —.08%4 
Hides, light native cows, Chicago (Ib.). a 10 30 
Leather, union backs (lb.)............--.. 36 36 .36 
Rubber, plantation Spbead smoked sheets 
TR ere ae i ea ci 15 15% .20 
Coal, anthracite, chestnut (short ton)...... 6.00 6.00 6.75 
Coal, bituminous, Annalist composite, 19 
| rer ee 2.157 2.157 1 
Petroleum, crude, at well, Oil, Paint and 
Drug Reporter avg. for 10 fields (bbl. Jt. 1.322 1.322 1.276 
Gasoline, at refinery, Oil, Paint and ug 
Reporter avg. for 4 refin’y centers aa ) -05% 05% 053%, 
Pig iron, Iron Age composite (gross ton).. 23.25 23.25 19.73 
Finished steel, Iron Age composite (100 Ib. ) 2.605 2.605 2.274 
Steel scrap, Iron Age composite (gross ton) 13.42 13.08 17. of 
Copper, electrolytic, delivered Conn. b.). 10%-.11 -105% 
Copper, export, c.if. (Ib.) Ag -0975-—.0985 -1030—.1040 on 
PE POUND oe eG ais :o acum kn x oiwisiedoe wae seks .05—.0505 .05-.0505 
Tin: Sirwite MAD). ciccscecscvscce soueaees A3% “ 
Zinc, East St. Pais SN eee ee .05 05 
Silver, Handy & Harman official (0z.). 44% 44% 3 
Paper, newsroll contract (ton). 42.50 ae ® 41.00 
Paper, wrapping, No. 1 Kraft (ib.). > 2 
_ $Prices for previous Friday. $1936—Cattle and beef : average ‘of choice only; hams: 
picnic. ‘Not available n Nominal 

















considerable improvement during the 
past week. Sales of gray goods were 
reliably reported at from 25,000,000 to 
30,000,000 yards, so that for the first 
time in almost two months sales ex- 
ceeded production. This news was cheer- 
ing to the trade. In many cases, inven- 
tories are at very low levels and it is 
felt that volume buying must soon enter 
the goods market unless the retailers 
wish to carry on with virtually empty 
shelves in some lines. At present goods 
prices are extremely low in relation to 
the cost of raw materials and production. 

Cotton deliveries to domestic mills 
continue well under the levels of a year 
ago, with those in the latest week only 
116,000 bales, or almost 45 per cent 
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under a year ago. So far this season, 
forwardings of American cotton to all 
mills are off about 650,000 bales, whereas 
the current crop is 6,300,000 bales great- 
er than last year. Supplies consequently 
far exceed any reasonable amount and 
under such circumstances the consist- 
ently strong tone in cotton prices is 
rather remarkable, although they are 
largely supported by the Government 
loan. 








MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 


—W’k Ending Thursday— Yr’s 
Dec.9, Dec.2, Dec.10, Ch'ge 
1937. 1937. 1936. P.C 
Movement Into Sight: 
During week...... 360 337 +34.3 
Since Aug. 1....... 9,492 9,028 + 5.2 
Deliveries During Week: 
To domestic mills. 116 121 206 —43.7 
To foreign mills... 152 152. 118 +28.8 


To all mills....... 268 «273324 17.3 
Deliveries Since Aug. 1 

To domestic mills. 2, 789 3,663 —23.9 

To foreign mills.. 2,040 1,811 +12.6 

To all mills........ 4,829 ... 5,474 —11.8 
Exports: 

During week...... 210 217 174 +20.7 

Since Aug. 1...... 2,797 ... 2,524 +10.0 
World oer Supply {eparede BS 

World total........ 7%; re) 453 6, =~ +10.9 

Week’s teed ‘ ee +“ 

U. &. A. eaay..... ser 5,763 5.200 +11.1 
Certificated Stocks: 

Tuureday ........ 69 68 46 +50.0 


Farmers are putting their cotton into 
the Government loan at the rate of 
about 400,000 bales a week. On Dec. 9 
there were 3,478,022 bales in the loan, 
and after allowance is made for slow 
reports the total was probably 4,200,000 
bales. Spot sales continue at a very 
slow pace. 

December cotton closed on Wednesday 
at 8.10, up 28 points from the preceding 
Tuesday. May closed at 8.23 for a gain 
of 30 points. 


THE GRAINS 

After early strength, the rally in 
wheat prices faded away and the De- 
cember option spent most of the week 
ended Wednesday between the 93 and 
96-cent marks. Weakness in Liverpool 
prices has served to narrow the spread 
between that December option and the 
domestic contract of the same month 
from 36 cents a short time ago to less 
than 20 cents at present. This situation 
has reduced our exports somewhat, but 
foreign buying still appears to be one of 
the dominant factors in wheat. 

Offsetting the unfavorable effects of 
lower wheat prices in Liverpool is the 
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bullish tenor of Argentine crop reports. 
Harvesting has progressed swiftly in the 
South American country, revealing rather 
large losses in many sections. Several 
weeks ago some authorities laughed at 
the possibility of the Argentine crop 
being only 180,000,000 bushels, but it 
now appears quite evident that it will 
not greatly exceed that figure.1 In any 
event, developments in Argentina during 
the past few months have greatly 
strengthened our export -situation and 
thus our price situation. 

The outlook for wheat exports contin- 
ues to be far better than actual ship- 
ments. As one trade interest states, 
“The balance of good milling wheat in 
North America for export purposes is 
hot large. Buyers (i. e. foreign buyers) 
have been skeptical, but can they remain 
so much longer?” The question asked is 
both aertnsertics and important. In rela- 
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tion to foreign prices, our wheat is 
cheap, and, with one large exporting na- 
tion (Argentina) apparently out of the 
market, foreign buyers will have to turn 
to our market or Australian grain. 

Flour production, as reported by Gen- 
eral Mills, Inc., and covering about 65 
per cent of total production, was quite 
satisfactory during November. Output 
totaled 5,611,452 barrels, a gain of al- 
most 8 per cent as compared with No- 
vember, 1936, but 6 per cent under Oc- 
tober. For the first five months of the 
current season production totaled 28,- 
445,000 barrels, or 2.9 per cent under the 
corresponding levels of last year. Cu- 
mulative production to the close of Oc- 
tober had been 5.2 per cent below 1936. 


WORLD WHEAT SHIPMENTS 
(Thousands of bushels, flour in — 








bushels of wheat; as report 
Broomhall 
—Week Ended— -——Aug. 1 to— 
Dec. 4, Dee. 5, Dec. 4, Dec. 5, 
orth. 6209 6,608 69,441 104,384 
North America. 6, a4 6, ¥ 
Argentina ...... 1,336 12,224 19,600 
ae 2.816 1,816 23,870 25,376 
” eee 960 Nil 27,344 88 
Danube 1,160 1,824 27,304 40,472 
Seer 168 536 6,072 5,984 
| eee 440 80 3,480 3,888 
ON | 008 cen 12,271 12.200 169,735 199,792 


December wheat closed at 96 cents, up 
a small fraction. The May option closed 
at 9254, down % cent. 

Stimulated by heavy European buy- 
ing, corn futures ‘“‘stole the show” in the 
grain markets. On Wednesday, alone, ex- 
ports were reported at 1,000,000 bushels. 
The corn picture is now considerably 
brighter than it was several weeks ago, 
and some observers are inclined to view 
the recent rally in prices as a sign of 
much better times to come. July corn 
reached the 60-cent mark for the first 
time in almost six weeks. 

December closed at 58% for a gain 
of 4 cents, while the May option closed 
at 595% on Wednesday, up 2%. 

Despite a reported foreign demand for 
rye, futures were unable to get any- 
where. Prices on Wednesday were the 
best of the week, but still slightly below 
the levels of last Tuesday. 


RUBBER 


Prices for rubber futures backed away 
from their recent highs in slow trading. 
Manufacturer interest continues at low 
ebb and unless there is a decided in- 
the Argentine Government is- 
sued its offi a — estimate which placed 


the wheat yield 192,000,000 bushels as 
compared with 248,000,000 bushels last year. 


1 Yesterda: 











COMMODITY FUTURE PRICES 
(Grains at Chicage; Others at New York) 














Daily a 
December. January Marc Jul October. 
Cotton: High. Low. High. Low. High. a High. 4 High. Low. High. Low. 
i ee 7.87 7.81 7.86 7.82 7.95 7.88 7.98 7.92 802 7.96 8.07 8.01 
MME - Mevescecnss 7.86 7.81 7.86 7.82 7.92 7.86 7.96 7.91 800 7.96 807 8.01 
eS eee 7.91 7.78 793 7.82 7.98- 7.88 8.03 7.91 805 7.96 8.10 8.02 
Se 8.07 7.93 8.10 7.95 8.14 8.02 8.17 8.06 8.20 809 824 8.15 
ta 8.05 8.00 8.07 8.01 8.13 8.06 8.15 809 819 8.13 8.24 38.18 
See 8.05 7.98 8.05 8.00 812 8.07 815 811 8.18 8.12 8.23 8.17 

Week's range.. 8.07 7.78 8.10 7.82 8.14 7.86 8.17 7.91 8.20 7.96 8.24 8.01 

i Dee 04 7.94 8.04 7.95 8.14 8.05 8.15 8.07 8.19 8.11 824 8.17 
es 12 8.01 8.15 $8.07 $25 815 825 819 829 823 837 8.30 
ee ee 8.15 8.06 8.15 8.10 8.24 816 8.27 8.20 8.30 8.22 8.38 8.29 
Dec. 15 close. . 8.10t 8.10t ngge 8.23t 8.26t 8.31t 
Contract , 13.93 7.53 13.94 7.50 13.97 12.95 7.60 11.83 7.65 8.52 7.83 
range | Apr.5 Nov.8 Ap.5 Oct.9 Ap.5 oct. x My.24 Oct.8 Ji.21 Oct.8 Oc.16 Nov.8 
Traded week ended Dec. 11, 610,900; Dec. 1-4, 485,900 bales. 
—Dec owe Ma - July 
Wheat —= High. Low. High. Low. 
i Aor re ‘ 94 : ‘ 
MEE (Wikeccédens we i j 4 9 ; 
/ SS 2a 97 94 94 ‘ : 
ns : Seopa 4 ‘ 95 4 = 

Aree : } ‘ : 
je ; 94 oon 91 ; 

Week’s range 98% 94% .95 91% 88% 85% 
a 35% : é F ‘Sy 
Dec. = Sse waGekamia'e 96 rt .92' : ai a 
i = Sea 96% 955% 9 92 
Dec. 3 close. .96t -925et 

Contract 84 1.2: 85% -81 
range ) Suiy 2 Nov's July Nov. 8 i, Nov. 


Traded week ended Friday, Dec. 10, 143,287,000 bushels; previous week, 191,596,000. 


First Three Days 
Week Ended 
-—Dec. 18, 1937-—, 








Weekly Range 


Week Week 


Ended En 


ded 
Dec. 11, 1937. Dec.4,1937 ———Contract Range.———, 


Corn: High. Low. Close. High. Low. High. Low. High. Date. Low. Date. 
| ares 58% 54% . t 56% 53% . 51% .86% July 8 .51% Nov. 30 
May oo... # 4 = ee oh ‘74 July 29-55% Nov. 30 

Ws. ee cad ; ; ~ j id .66% Sept. : Ov. 
BE WIG ac a od decent esse cece 38,008, 000 41,505,000 
ate: 
ME wicbanes 31 31 31% . 41% July 6 Oct. 13 
way iaieemresrs : .30 0 é 133 July 29. Oct. 13 
WE pe swaewan ‘ .28% . : ‘i Oct. 2 .28 Nov. 6 
Busheis De OAT TE 2,806 ,000 5,817,000 
— e: 
Mirtons d 61% . 635% .96 May 6 Nov. 30 
i weeeesas 8 2 71 on fi = bo aue- . = — ; 
edatras d i d é : ; ov. 
Bushels Mca wits ccdandeeneses 1,474,000 4, 006° 

ae oe No. 4): 

Dec. . 705 640 6.96n 6.40 6.14 6.55 5.98 11.50 Feb. 13 5.98 Nov. 30 

March - 625 611 621n 6.08 5.73 6.17 5.65 10.63 Mar. 31 5.65 Nov. 30 

May . . 622 611 616n 6.07 5.76 6.20 5.65 10.48 May 26 5.65 Nov. 30 

July . . 6.21 610 6.16n 6.06 5.76 6.16 5.65 10.09 July 26 5.65 Nov. 30 

. Keteesc 6.21 15 6.16n 6.08 5.76 6.18 5.65 9.00 Sept.29 5.65 Nov. 30 

Dec., 1938... 6.27 616 6.16n 5.85 5.85 cai ove GP De 5.85 Dec. 8 
Contracts traded................ <<< Sa 724 

Coffee—A (No. 7): 

Dec. ........ 5.00 484 5.10n 4.70 4.70 4.96 458 8.22 Feb. 13 4.30 Nov. 4 

March - 4.38 4.20 4.33 n 4.15 4.03 430 3.95 7.12 Apr. 7 3.95 Nov. 30 

May . - 4.28 4.23 4.22n 4.07 3.91 4.26 3.92 7.05 June25 3.91 Dec. 9 

July .. 4.26 415 4.22n 4.10 3.95 4.17 3.92 6.79 Aug. 3 3.92 Nov. 30 

Sept. . 4.26 4.22 4.22n 4.06 3.95 4.07 3.90 5.85 Sept.28 3.90 Nov. 30 

Dec., 1 4.24 424 4.32n 4.04 4.04 4.09 4.09 409 Dec. 3 4.04 Dec. 6 
Contracts traded................--. 68 128 

Sugar—No. 3 (“U. 8.’’): 

: pees 2.35 2.33 2.35n 2.36 2.29 2.38 2.36 2.83 Jan. 27 2.25 Sept. 29 

March ...... 2.35 2.32 2.34b 2.36 2.30 2.38 2.35 2.56 Mar. 5 2.25 Aug. 23 

i SA 2.35 2.32 2.35b 2.37 2.31 2.39 2.37 2.52 July 6 2.26 Aug. 23 

July ........ 23% 234 2.366 2.37 2.31 2.40 2.38 2.52 July 2 2.30 Aug. 23 

— sethaa masta 2.35 2.35 2.36n 2.38 2.32 2.41 2.39 2.44 Nov. 10 2.32 Dec. 10 
ontracts traded ............s..c0e 1,032 900 

es 4 (““World’’): 

Pi scaca 6% 1.1 115% b tit 1a 1.18 1.15% 14 yo 5 t Oct, 2 
tare m & 5 me i 5 pr. " 2. 
May ........ 1.18 116d, 1.17n 1.1 rin 1.20 1.18 1.45% Apr. 6 1.104% Oct. 27 
(UME, \ccraaciss 1.19% Lis 1.19 b 1.1844 1.18 1.22 1.20% 1.46% Apr. 5 1.104% Oct. 27 
ae aed 1.21% 1.22% b 1.22 1.19% 1.24 1.22 1.4 Apr. 6 1.12% Oct. 27 
Jan., =: ag 1.28 n a os ad 6, = 21.27 Aug. 31 
Mar., 1.27 1.28n 1.27 1.27 1.29% 1.29%1.33 Oct. 4 1.27 Dec. 7 

Galenaahe Wad 5< os seas se as 534 747 
Cocoa: 
(SPS 5.28 5.12 5.16n 5.64 5.29 5.70 5.31 12.86 Jan. 18 4.99 Nov. 20 
, 5.22 5.06 5.16n 5.53 5.22 5.71 5.41 12.65 Jan. 14 5.00 Nov. 20 
March ...... 5.43 5.14 5.22t 5.73 5.23 5.78 5.36 11.52 Mar. 8 5.05 Nov. 20 
[Re 5.50 5.20 5.29t 5.81 5.30 5.87 5.45 8.88 Aug.17 5.15 Nov. 20 
ME waceveeee 5.58 5.27 5.37n 5.90 5.40 5.95 5.55 8.97 Aug.17 5.27 Dec. 14 
eee 5.60 534 5.44n 5.98 5.48 6.02 5.65 8.57 Sept. 8 5.34 Nov. 20 
Dec., 23 5.60 n e -- 5.93 5.93 5.93 Cc. 5.93 Dec. 2 
Contracts traded ................... 1,579 3,287 

Hides—Standard: 
eae a .. 10.45n ae -. 8.94 8.85 19.00 Mar. 31 7.89 Nov. 23 
March ..... 10.92 10.40 10.75t 11.00 9.60 10.30 8.90 19.32 Mar. 31 8.11 Nov. 24 
Jume ....... 11.25 10.75 11.08t 11.32 9.85 10.64 9.24 18.38 July 29 8.40 Nov. 24 
arr 11.48 ned 11.25 n 11.59 10.22 10.76 9.52 —_ Sept. 10 8.75 Nov. 24 
Dec., 11.50 n os wed “ae nee. . 66: goenced ° <ads) waded 

Contracts traded ................0.. 760 766 

Rubber—No. 1 Ley 

Pere: 5.00 15.00 14.90 n 15.60 15.40 15.39 14.44 27.43 Mar. 30 14.01 Nov. 20 
March 15.52 15.07 15.15b 15.89 15.28 15.88 14.68 26.26 Apr. 2 14.18 Nov. 20 
| ae 15.65 15.17 15.29t 16.00 a 15.99 14.80 20.37 June 25 14.27 Nov. 20 
July gy 15.30 15.39 b 16.08 15.47 16.02 14.97 19.70 Sept. 9 14.38 Nov. 20 
wee ces 15.48 15.52 n 16.15 1é. 10 16.15 15.01 17.63 Oct. 5 14.50 Nov. 8 

ontracts alee FS Oe Eee 886 2,216 

Silk: 

Dec. , Lae 2s 1.50% b 1.54 1.49 1.50 1.4541.94% July 9 1.44 Nov. 26 

QM. ........ L4Si. 1.48 1.51 1.4 1. 1.46 1.94 July 7 143 Nov. 26 

Mag os Rey LAR Lae LGB LARA LSPA Le rie a 16 1A No Be 
Sooo, - < x . ls z . ept. 42 Nov. 
Contracts traded ENERGIE 353 390 . 

Wool Tops: 
ree 88.0 87.0 86.5b 85.0 85.0 os -. 118.5 Apr. 2 76.0 Nov. 24 
icssceske ake -. 86.0n 82.5 82.5 80.0 80.0 111.0 July 21 76.5 Nov. 24 
March . 86.5 85.0 85.0b 85.5 82.5 83.5 79.5 115.0 Apr. 26 74.6 Nov. 22 
May .. . 86.0 84.2 84.2t 85.0 82.5 83.4 79.1 112.0 July 31 74.7 Nov. 22 
wale ... . 86.0 84.2 84.2t 85.0 83.0 83.0 79.6 111.0 Aug. 4 74.0 Nov. 22 
Oct. ........ 40 &2 &2t 85.0 81.7 83.0 79.0 91.5 Nov. 1 74.0 Nov. 22 

Cottonseed Oil: 

i —haw— rrr 7.24 7.0 7.2in 7.27 7.15 7.29 7.04 10.22 Apr. 20 6.82 Oct. 11 

See 7.15 7.01 7.13b 7.10 7.02 7.12 7.05 9.96 June 2 6.86 Oct. 11 

March ...... 7.14 7.03 7.13t 7.14 7.00 7.17 7.02 .9.27 July 17 6.88 Nov. 20 

a es ee 7.16 7.04 7.21 7.04 7.64 Oct. 16 6.93 Nov. 26 
Contracts traded .................. 442 565 

Copper: 

Dec. ........ 9.19 9.05 9.12b pee -. 9.60 9.10 16.30 Mar. 10 8.75 Nov. 20 
March 9.25 9.06 9.15t 9.50 9.20 9.55 9.10 13.81 Apr. 14 8.70 Nov. 8 
| ere 9.20 9.20 9.16n 9.39 9.30 9.60 9.10 13.30 Aug. 5 8.65 Nov. 8 
fee 9.15 9.09 9.15t 9.49 9.30 9.50 9.10 13.33 Aug. 5 8.51 Nov. 8 
— sachs aia -- 9.15n 9.45 9.30 9.57 9.10 10.75 Oct. 7 8.79 Nov. 24 
iontracts traded .................. 171 241 
a Asked. b Bid. n Nominal. t Traded. @Bid and asked. * Week ended Friday 


$1936 prices. 











crease in new and used automobile sales 
there is no apparent reason why tire pro- 
ducers should enter the market in large 
volume. 

According to the Rubber Manufac- 
turers Association, domestic consump- 
tion of crude rubber last month totaled 
but 33,984 tons, the smallest since Oc- 
tober, 1934, when about 31,000 tons were 
used. To make the situation worse, im- 
ports during the month showed a sizable 
increase over entries during October, and 
after seasonal adjustment totaled 1,948 
tons a day, as compared with the recov- 
ery high of 2,087 in September. Domes- 
tic stocks, including rubber afloat to this 
country, totaled- 298,888 at the end- of 
last month, a jump of 22,000 tons in but 
one month and the highest since the 
early part of 1936. 

With recent estimates of 1938 automo- 
bile production indicating that output 
may be 20 to 30 per cent under 1937, 
the outlook for rubber is hardly en- 
couraging. The recent reduction in 
quotas will naturally help. 


SUGAR 

Nervousness characterized the market 
for sugar futures. Trading was very 
quiet for the most part, with trade in- 
terests reluctant to enter the market as 
long as the quotas for 1938 are yet to be 
announced. Some observers estimate that 
the new quotas may total 7,200,000 tons, 
while others place them at 6,800,000 
tons. Since consumption is falling off at 
present, allocation of a high quota would 
undoubtedly have a bad effect on prices. 
If the old policy is adhered to, however, 
a low quota may be first issued with 
adjustments made as warranted. 

The publication, Food Industries, re- 
cently presented some statistical matter 
which is interesting, especially from a 
sugar standpoint. Since 1899 the per 
capita consumption of sugar has risen 
from 61 to 98 pounds, an increase of 61 
per cent. With the exception of vegeta- 
ble and animal fats and oils, the per- 
centage increase in sugar consumption 
is the largest of any main food group. 
Cereal products have lost 39 per cent 
and dressed meats 7 per cent, while 
fruits have gained 21 per cent and veg- 
etables 34 per cent. The long term out- 
look for sugar consumption is good be- 
cause of the upward trend in the stand- 
ard of living. 

SILK 

The period under review was one of 
the dullest in the history of silk futures 
trading. Both trade and speculative in- 
terest was at a very low pitch. Prices 
are apparently in a rut and informed 
quarters feel that it will take news of 
considerable importance to change the 
pattern. Even the report that Japanese 
airmen had bombed and sunk several 
American vessels did not budge the silk 
market, serious as the incident was. 

Although it sold several cents higher, 
December silk closed at $1.50%, bid, 
up %. 

HIDES 

There has been a complete change in 
sentiment in the hides market in the 
past week or more. The widespread 
pessimism of a month ago has vanished, 
although there have been but few fa- 
vorable changes in the basic situation. 
One of these was the fact that a large 
shoe manufacturer recently entered the 
hide market after an absence of some 
time. Trade reports indicate that a con- 
siderable number of small shoe rmanu- 
facturers have failed in recent weeks, 
thus adding to the unemployment situa- 
tion but probably strengthening the in- 
dustry as a whole. 

It was reported by reliable sources 
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Canadian Business—News: Newsprint 
Lower, Shipments Increase 


ANADIAN business’ conditions 

continue to be marked by a high 

degree of stability although the 

decline in activity in the United 
States is causing some irregularity. 
November business statistics are still 
scarce, the only important series be- 
coming available last week being news- 
print production and car loadings. News- 
print output as a result of the re- 
striction program instituted by manufac- 
turers in October again declined and 
stood well below the level of shipments. 
The downward trend in car loadings, ad- 
justed for seasonal variation, was 
checked, our index showing no change. 
In last week’s issue we pointed out that 
new building demand in November had 
shown a somewhat greater than sea- 
sonal decline. 

The Canadian Bank of Commerce in 
its latest monthly review sums up the 
November situation as follows, in part: 

Our analysis of industrial activity in 
November shows a further decline from 
that of October in some branches of 
manufacturing — certain textile, leather 
footwear and forestry units—but a gain 
in various types of heavy industry and 
comparative steadiness in others. 

In the October issue we expressed the 
opinion that a large seasonal production 
in the automotive trades would help to 
sustain general industry during the 
Autumn and early Winter months. The 
activity in these trades has been greater 
than expected. Production of automo- 
biles and trucks in October exceeded 
that of the like month of last year by 
50 per cent and for any other October 
in all but three years of the past decade. 
Production in the entire group of in- 
dustries, which includes a great number 
of parts manufacturers as well as the 
automobile producers themselves, rose 
again in November. 

No marked change has occurred re- 
cently in: iron and steel production, nor 
is one in prospect before the end of the 
year. 

Newsprint production last month 
amounted to 302,236 tons as compared 
with 314,594 tons in October and 285,771 
tons in November, 1936. This decrease 
was contrary to the usual seasonal trend 
and our adjusted production index fell to 
91.8 from 97.6 for October and 104.0 for 
August, the high for the year to date. 
Shipments last month amounted to 335,- 
777 tons, or 33,541 tons more than pro- 
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duction. This compares with shipments 
of 322,830 tons in October and 293,080 
tons in November, 1936. Publishers in 
the United States have greatly increased 


their stocks in recent months but mill 
stocks were sharply reduced last month. 
Mill stocks at the end of November 
amounted to 47,772 tons as compared 
with 81,320 tons at the end of October 
and 52,140 tons on Nov. 30, 1936. 
Freight car loadings last month 
dropped to 235,019 cars from 259,983 


Wholesale commodity prices again 
declined slightly in the week ended Dec. 
3, the Dominion Bureau of Statistics 
index being 82.5, as compared with 82.6 
for the preceding week and 77.4 for the 
corresponding week of last year. Ad- 
vances were made by vegetable products 
and nonferrous metals, while recessions 
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cars for October. But after allowance 
for seasonal fluctuations and long-time 
trend, the adjusted index was unchanged 
at 69.4. It stands, however, substan- 
tically below the level of last August, 
the high mark of the year to date. For 
the week ended Dec. 4, loadings dropped 
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to 50,568 cars from 52,600 cars for the 
preceding week, but stood moderately 
above the level of a year ago. The 
Dominion Bureau of Statistics season- 
ally adjusted index is 72.36, as com- 
pared with 72.84 for the preceding week 
and 70.96 for the corresponding week of 
last year. 
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1 m- 
Utilities. Industrials. bined. 
PO. Bisson ss 67.1 76. 73.1 
OS ae 66.6 75.8 12.7 
Se: Rene ae 67.5 75.4 72.8 
SS eee 67.7 74.9 72.5 
Se: ee 67.7 75.0 72.6 
Se, | ee 67.8 74.5 72.3 
SHARES SOLD 

———Week Ended _ 

Dec. 11 ec. 12, 

1937. 1936. 
ee 231,000 333,000 
6 eee 156,000 370,000 
Wednesday ........... 149,000 962,000 
SY shonc:s otc ke 109,000 896,000 
I Soiicca k caucus we 210,000 1,252,000 
UNITED 55s Sskw cece 123,000 570,000 
WOR. adr tostsees 978,000 4,383,000 


occurred in animal products and wood. 
For November the trend of prices was 
downward, with new lows for the year 
being established by raw rubber, cof- 
fee, hides, raw cotton, raw silk, raw 
wool, copper, tin and vegetable oils. 
By the end of the month, spot prices 
for the better grades of wheat had 
dropped about 10 cents a bushel below 
closing October quotations. Non-metal- 


Production 


lic minerals alone of the eight major 
groups included in the index moved 
contrary to the general trend. 

The cost of living showed no change 
in November, the Dominion Bureau of 
Statistics index remaining at 84.2. A 
minor reduction occurred in foods, but 
this was offset by seasonal gains in 
fuel prices. The index of retail food 
prices fell to 78.8 from 78.9 in October. 
This was slightly more than 5 per cent 
above the level of the corresponding 
month of last year. Food costs have 
risen more than 30 per cent since March, 
1933, but were still more than 25 per 
cent lower than at the beginning of 
1930. Seasonal increases in coal and 
coke prices caused the fuel index to rise 
0.5 per cent to 85.7 in November. No 
changes of any consequence were re- 
ported for other budgetary groups. 

The total output of leather footwear 
during October was 1,984,112 pairs, a de- 
crease from the preceding month of 272,- 
177 pairs, but an increase over October, 
1936, of 56,211 pairs. There is always les- 
sened production shown in returns for 
the Winter months, the low point being 
reached in January and the upward 
trend commencing in February. Total 
output during the ten months ended in 
October amounted to 21,100,634 pairs, 
compared with 18,746,259 in the corre- 
sponding period of 1936. 

The gross value of the principal field 
crops produced in Canada in 1937 is es- 
timated by the Dominion Bureau of Sta- 
tistics at $556,382,000 or 10 per cent be- 
low the estimated value of the 1936 har- 
vest. 

ESTIMATED VALUE OF PRINCIPAL 


FIELD CROPS 
(Thousands of dollars) 


1930 Beit ae $662,041 1934 
1932.......... 452,527 1936 
1 ERS 19 





not represent cash income received from sales, but 
are gross values of farm production. 
We reprint below sections of this re- 


port: 


Sharply lower production of wheat 
and reduced prices for potatoes were 
mainly responsible for the decrease in 
the value of 1937 production below that 
of 1936. The wheat crop of 1937 is 47 
million bushels less than in 1936, and 
while the average farm price for this 
year’s crop is slightly higher, the gross 
value of wheat production in 1937 is 
estimated at $179,810,000, which is a de- 
crease of $34,697,000, or 16 per cent from 
the estimated value of the 1936 crop. 
The average farm price of the oat crop 
is the same as in 1936, and the slightly 
higher production of oats is year 
renders the gross value of the crop cor- 
respondingly higher. Barley prices are 
averaging 18 cents less for the 1937 crop 
than for that of 1936, and although bar- 
ley production is 14 million bushels 
larger, the value of the 1937 crop is 
$5,712,000 less. Rye production and 
prices are both higher this year, and the 
total value is $1,272,000 greater. 

Potato production is somewhat larger 
this year than in 1936, and average 
prices at the farm in Canada are 48 
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cents per bushel lower, so that the value 
of the 1937 crop is reduced by $16,982,- 
000. The values of most other crops, in- 
cluding peas, beans, buckwheat, mixed 
grains, flaxseed, corn for husking, 
turnips, hay and clover, alfalfa and 
sugar beets show small reductions from 
their 1936 levels. Fodder corn and grain 
hay alone among the minor crops show 
increased values, due in these cases to 
higher production. 

By Provinces the changes in the value 
of field crop production in 1937 com- 
pared with that of 1936, are shown be- 
low as follows: 


VALUE OF FIELD CROP PRODUCTION 





Rm pg 
in Va rs ge. 
Prince Edward Island. _ — $2,927 —27 
Nova Scotia = 2/925, O00 —22 
New Brunswick... |_| — 4,682,000 —23 

uebec 8,436,000 — 9 

ntario 15,917,000 —10 
Manitoba 45,152,000 +86 
Saskatchewan —100,829, —68 
Alberta + 25,109,000 +24 
ae Columbia 357, -+.2 
Canad — 65.098, —10 

Analysis by Provinces reveals widely 


diverse comparisons in the total values 
of field crops of 1937 and 1936. Manitoba 
has shown by far the greatest improve- 
ment, with an increase in value of 45 
milion dollars, or 86 per cent. Alberta’s 

improvement was more moderate, with a 
gain of 25 million dollars, or 24 per cent. 
Both these Provinces benefited from 
improved growing conditions in 1937, 
although these latter conditions were not 
evenly distributed in Alberta. British 
Columbia was the only other Province 
to show a higher total value and the gain 
in this Province was only 2 per cent. 
Saskatchewan suffered an unparalleled 
decline of 101 million dollars, or 68 per 
cent, in the gross value of field crops. 
In Ontario and Quebec potatoes were the 
most important cash crop to suffer loss 
in value, as compared with that of the 
1936 crop. The lower value for potatoes 
in Ontario was partly made up by a gain 
in the value of the wheat crop. Lower 
values of the feed crops in these Provinces 
have little effect upon the farmers’ cash 
income, and where feed is purchased the 
reduced feed prices aid livestock feeding. 
The Maritime Provinces show a greater 
relative decline in the total values of field 
crops, and again potatoes were the most 
important cash crop to suffer a reduc- 
tion. 


According to a dispatch to The New 
York Times on Dec. 13, Quebec and On- 
tario, as a result of a conference between 
Premiers Hepburn and Duplessis, “are 
understood to have agreed to make a 
joint request to the Ottawa Government 
for permission to export electric power 
to the United States, to pursue a common 
policy regarding the erection of new pulp 


and paper mills, and to present a united 
front on Dominion-Provincial relations 
before the Royal Commission which is 
now investigating this subject. A further 
conference will be held next week at 
Toronto. 

“It is hoped that if Ontario, supported 
by Quebec, makes a formal request for 
permission to export surplus power to 
the United States, Prime Minister Mac- 
kenzie King might be willing to submit 
a recommendation to Parliament that it 
be approved. 

“It was made clear in Ottawa, however, 
that in any such arrangement the gov- 


. ernment would stipulate that the power 
be sold only on a year-to-year basis. In 


addition, the government would insist 
that Washington be informed of the 
whole transaction and that it be made 
clear that nothing was to be assumed 
in the signing of a contract that it would 
be renewed next year. 

“It is understood also that the two 
provincial governments reached a tacit 
agreement that the Ontario Government, 
in deference to Premier Duplessis’s con- 
viction that overexpansion of the Cana- 
dian pulp and paper industry should not 
be permitted, will not sanction the pro- 
posed erection of nine new newsprint 
mills in Ontario. 

“That agreement was reached on Do- 
minion-Provincial relations is uncertain. 
Roughly the situation is that the Federal 
Government must either obtain jurisdic- 
tion over social services from the Prov- 
inces or grant the Provinces additional 
sources of revenue to enable their dis- 


charge.” 


Financial News 


Arntfield Gold Mines established a 
new monthly production record of 
$28,250 in November. The mill handled 
an average of 225 tons daily and aver- 
age recovery was in the neighborhood 
of $4.15 a ton. The best previous month 
was October, when production was $25,- 
850 from 6,435 tons, an average recov- 
ery of $4.01. 

Associated Breweries of Canada, Ltd., 
has declared an extra dividend of 25 
cents and the regular quarterly of 20 
cents to common shareholders. 


Beauharnois Light, Heat and Power 
Company—Dr. T. H. Hogg, chairman of 
the Ontario Hydroelectric Power Com- 
mission, announced last week that a new 
contract for delivery of power to the 
commission had been signed with the 
company. The contract, to run until 
1943, calls for delivery of 260,000 horse- 
power at $12.50 a horsepower. 

The contract follows one canceled by 
legislative enactment in 1935. Dr. Hogg 
said that all claims by Beauharnois were 
“wiped out” and that the parties to the 
agreement would “start afresh.” 

The contract calls for immediate de- 
livery of 125,000 horsepower; 25,000 de- 
liverable on Nov. 1, 1938; no delivery in 
1939 and 1940; 50,000 in 1941; 35,000 in 
1942 and 25,000 in 1943. 

Signing of the agreement ends a $382,- 
500,000 court and legislative battle be- 
tween the Ontario Government and four- 
power companies in Quebec: Beauhar- 
nois, Ottawa Valley, Gatineau and Mac- 
laren-Quebec. Deliveries began in 1928 
and to Oct. 1, 1935, the commission paid 
$33,652,000 under forty-year contracts. 
In 1935 the Ontario Legislature declared 
the contracts “illegal, void and unen- 
forceable.” Revised agreements now 
have been made with all the companies. 


Bidgood Kirkland Gold Mines —- As a 
result of treatment of a lower grade of 
ore, production dropped to $51,887 in 
November from $41,073 in October, the 
best month in the company’s history. 
Tonnage reached a new monthly high 
total of 4,230, comparing with 4,107 tons 
in October. Average recovery of $7.54 
a ton compared with $10. 


Brewer (C.) & Co., Ltd., has declared 
an extra dividend of $4 a share and the 
regular monthly dividend of $1 a share 
on the common stock, payable Dec. 15 
to holders of record Dec. 10, 1937. 

Canadian Wineries, Ltd., and Subsidi- 
aries report for the six months to Oct. 
31 net income before taxes of $37,434, 
compared with a loss of $22,202 before 
taxes in same period last year. 

Cariboo Goid Quartz Mining Company 
established a new monthly production 
record in November, when recovery was 
$148,925, including $20,545 from clean- 
up of the ball mill. Without the amount 


obtained from the clean-up, actual pro- 
duction of $128,380 for the month was 
also a new record and compared with 
$113,785 in October. 

Dome Mines estimated November pro- 
duction at $612,625 from 48,200 tons and 
average recovery of $12.71 a ton. This 
compares with $625,815 from 49,700 tons 
and average recovery of $12.59 in Octo- 
ber. Production for the first eleven 
months of this year was $6,875,184 from 
527,400 tons, average recovery being 
$13.05 a ton. Im the same period last 
year, production amounted to $6,642,188 
from 509,800 tons, with average recov- 
ery of $13.02. 

Hiram Walker-Gooderham & Worts, 
Ltd.— At the annual meeting William 
J. Hume, president, told stockholders 
that the declaration of the $1 dividend 
on Nov. 4, payable on Dec. 15, estab- 
lished the common stock on an annual 
basis of $4. He said the company felt 
that the $2 yearly increase was justi- 
fied by the earnings over the last three 
years. 

International Power Company, Ltd., 
has declared a dividend of $1.50 a share 
on 7 per cent first preferred stock, pay- 
able Jan. 3, 1938, to holders of record 
Dec. 15, 1937. Giving effect to this pay- 
ment, accumulations on this issue 
amounted to $28.25 a share. 

Macassa Mines reports production for 
November at $130,917 from treatment of 
8,215 tons for average recovery of $15.93 
a ton. This compares with $128,302 from 
7,435 tons and average recovery of $17.25 
in October. 

National Grocers Company, Ltd.—A 
special meeting of stockholders has been 
called for Jan. 4, 1938, to vote on a plan 
for the elimination of preferred dividend 
arrears uygregating $28 a share by a 
payment of $4 a share in cash and grant- 
ing preferred stockholders the right to 
purchase three shares of common stock 
at $1 each for each share of preferred 
stock held. Authorized common stock 
would be increased to 400,000 shares. 


North Star Oil Company, Ltd., has de- 
clared a dividend of 8% cents a share on 


Continued on Page 991 
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32 Melch pf 6 64 500 Foundation. y7 24 -24 900 Towagmac. BS 5S BS 
7.20 Pace Her. 90" 90. 90° | "goo Gr Bousa . .05% .05% 05% | 600 Ventures .. 6.00 6.00 6.00 
r ; r 05% . 
80 jue Tel... 4% 4% 36,610 Home ..... 1.60 1.30 3 100,200 Wood Cad.. .46 .36 .45 
3,912 Royalite .. 49 46 70H B Min.. 22% 21% 22% 100 Wr Harg... 7.45 7.45: 7.45 
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Canadian Stocks Irregular in Moderate Dealings; 
Some Specialties Improve 


RICES backed and filled during the 
week ended Tuesday, as buying 
and selling apparently struck an 
almost perfect balance. The apa- 

thetic movement of prices in Wall Street 
had a dampening effect on Canadian fi- 
nancial sentiment. Here and there a 
stock would break away from the gener- 
al list and enjoy a period of activity, but 
as a general rule the week in Canadian 
stock markets was uneventful. 


Volume of trading continued at a com- 
paratively satisfactory level with trans- 
actions in the latest week approximating 
those of the middle of September when 


tion of an immediate check to the busi- 
ness recession.” That statement sums up 
the picture about as well as can be done 
under present circumstances. 

With but one exception, O’Brien Gold 
Mines, the gold shares have done little 
during the past week. As a whole, the 
group declined, with the Toronto Stock 
Exchange’s average of such issues drop- 
ping about 2 points to 116.8. The gold 
shares have traded in a narrow range 
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the recent stock break was beginning to 
gather headway. On Monday of last 
week, volume of trading in the Toronto 
Stock Exchange reached almost 1,400,- 
000 shares, the largest single day’s busi- 
ness since Oct. 20. This activity proved 
but a “flash-in-the-pan” and since that 
time trading has dwindled with volume 
about 500,000 shares a day on that Ex- 
change and 150,000 to 200,000 shares a 
day in Montreal. 

Despite the fact that Canadian stocks 
have not been able to get anywhere in 
recent weeks, sentiment holds at a sur- 
prisingly high level. The majority of 
Canadian brokers are bullishly inclined, 
although some of them are very cautious 
in making their recommendations. The 
situation, however, represents a marked 
change from that of less than a month 
ago when virtually all of the financial 
community were pessimistic. The Mon- 
treal Financial Times recently said, “The 
continuation of the better stock market 
sentiment has as its base, apparently, the 
belief that the worst has been discounted 
in the markets rather than any expecta- 
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ever since the end of the first week in 
November at which time speculation in 
gold mining stocks subsided. 


DOMINION BOND PRICES AND YIELDS 
(Based on Opening Bid Prices) 


————— Prices. ———-Yields——-— 


Long’ Short Aver- Long Short Aver- 

Term. Term. age. Term. Term. age. 
Dec. 6..103.64 100.96 103.06 3.28 1.76 2.68 
Dec. 7..103.60 100.99 103.09 3.29 1.73 2.67 
Dec. 8 53 100.99 103.07 3.29 1.73 2.67 
Dec. 103.51 100.99 103.03 3.30 1.73 2.68 
Dec. 10..103.50 100.99 103.03 3.30 1.72 2.68 
Dec. 11..103.45 100.99 103.01 3.30 1.72 2.68 


Source—A. E. Ames & Co. 


On large volume, O’Brien Gold con- 
tinued its upward trek. Last month the 
issue sold as low as $4.05 and recently it 
reached $5.80. The issue is normally one 
of the more active issues in the Toronto 
mining section and has had a spectacular 
career in the past two years. In 1936 the 
stock soared from its January low of 35 
cents to a December high of $14.37%. 
This year’s range is $13.12% high and 
$2.45 low. Another gold issue which at- 
tracted attention was Dome Mines, a 
“senior” gold issue. The stock touched a 
new 1937 high in active dealings. The 
upward push in the issue coincided with 
rumors concerning increased dividends 
and a higher rate of operations. Dome is 
also actively traded on the New York 
Stock Exchange. 

Miscellaneous mining shares lost 
ground during the week, although large 
selling was absent. Coppers eased on 
the announcement of another cut in the 
United States price for the red metal. 
Traders are wary of selling the copper 
shares in large volume because full year 
earnings will make pleasant reading in 
spite of the recent drop in prices and a 
scaling down in operations. 


Latest statistics on the newsprint 
situation, showing that production has 
gone into a nose dive and publishers’ 
stocks are rising, had an unfavorable 
effect upon paper stocks. Most issues 
moved into lower ground during the 
week. Fraser and Price Brothers both 
lost more than a point. Abitibi common 
dropped under 2 and the 6 per cent pre- 
ferred worked under 20. Consolidated 
Paper and St. Lawrence lost large frac- 
tions. Howard Smith was somewhat 
steadier than the majority of paper 
issues. 

Toronto Stock Exchange 


DAILY CLOSING AVERAGES 
20 20 Misc. 





Industrials Golds Mines. 
Dec. 8@........ 124.3 18.8 122.5 
ORME scowmlec ts 123.6 117.3 119.8 
Te... eee 123.0 116.5 118.8 
eS eee 123.0 116.5 119.2 
| ae 121.6 115.8 116.9 
BOWE: Oo. 262 sea 6 21.6 116.8 117.1 
SHARES SOLD 

———Week Ended————. 

Dec Dec. 12 

1937 1936. 
Monday ...............1,395,000 1,259,000 
yO en ane. 713,000 1,434,000 
Wednesday .......... 720,000 1,618,000 
EIR oo vse eisns's 551,000 1,684,000 
a ae re 492,000 1,953,000 
MEMS, skis cssedeses 274,000 1,319,000 
yo | ere 4,145,000 9,267,000 


In the utility group, Beauharnois lost 
some of its popularity and dropped heav- 
ily, losing a good part of last week’s 
large gain. Brazilian and Montreal 
Power both showed further recovery. 
Power Corporation was firm but Sha- 
winigan was easy. 


With the exception of Steel of Canada, 
which rose about 2 points, all leading 
steel shares were lower. The rail equip- 
ments, Canadian Car and National Steel 
Car, could not share the optimism sur- 
rounding such issues in Wall Street. 
Both lost rather large percentages dur- 
ing the week. Dominion Steel and United 
Steel lost fractionally. 


Beverage stocks were dull, especially 
in contrast to last week’s ‘activity. 
Hiram Walker and Distillers-Corpora- 
tion-Seagrams were no better than 
steady. Low-priced issues moved side- 
ways. Considerable gossip has gone the 
rounds concerning the huge holiday 
trade of the liquor companies but pos- 
sible price cuts have served to offset 
the good points. 

Bank shares continued higher in an 
active market. For the past few weeks 
such stocks have been unusually spec- 
tacular in their movements. As a gen- 
eral rule, Canadian bank shares move 
narrowly with little interest being shown 
in trading. Royal soared 10 points to 
185 to bring its gain of the past two 
weeks to 18 points. Commerce jumped 
7 to 167. Two weeks ago it sold at 150. 
Even Bank of Canada did better, al- 
though its rise was limited to a point. 

Among the oil stocks Royalite was 
given a well-earned rest. The issue 
dropped about 3 points to 44. In less 
than a month Royalite rose from 24 to 
47 in very active dealings. Imperial and 
International Petroleum eased, but Brit- 
ish American lost more than a point. 
McColl was an exception to the general 
trend and gained slightly to 11. 


‘News of Foreign Securities 


changes moved divergently, with a 

rally in English security prices and 
a decline in Paris. Stocks did virtually 
nothing in Berlin. Traders in Lombard 
Street were aided by the better senti- 
ment in New York but prices were un- 
able to rise to any appreciable extent 
before profit-taking entered the market 


S enna on the leading European Ex- 


though the German market was more 
or less of a farce six months ago it is 
even more so now. 

Serious international complications in 
the Far East had a greater effect upon 
French stocks than other European se- 
curities. French financial circles are in 
a highly nervous state anyway and new 
developments in the Sino-Japanese con- 
flict did nothing to aid sentiment. 
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and pushed quotations lower. English 
industrial activity continues at a high 
level and profits of most enterprises for 
the full year 1937 will be satisfactory. 
In the past six months or more, earnings 
of many corporations have been aided by 
the rearmament program. International 
stocks were irregular with interest in the 
transatlantic issues at low ebb. Now 
that the American securities have ap- 
parently settled down into a narrow price 
rut, British speculators have lost interest. 

What few price changes there were on 
the Berlin Boerse were without meaning 
because of the dullness of trading. Al- 


THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1937. London.~ Paris. Berlin. 
Ns MS oravers-odoara 26.39 32.97 31.92 
- i eae 25.56 33.81 32.20 
ER 23. 34.65 31.63 
i ee 23.: 34.46 31.42 
= Sees 24.12 33.77 31.25 
a eee 24.20 » ame 30.34 
Aa RB 23.18 33.97 31.08 
A: See 23.28 34.48 31.58 
tp See 22.05 33.74 30.70 
Se 22.92 34.45 31.32 
a, 2a 22.74 34.67 31.08 
Fe ae 22. 33.61 31.08 

t Holiday. 


For Reures to os. 2, 1934, see Tue AN- 
na < July 9, 1937, page 76. For data to 
929 see the issue a Sept. 14, 1934. page 390. 
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account of arrears on 7 per cent pre- 
ferred stock, payable Jan. 3, 1938, to 
holders of record Dec. 15, 1937. On Oct. 
1, 1937, a similar payment was made. 
Giving effect to the current distribution, 
accumulations on this issue totaled 35 


cents a share. 


Paymaster Consolidated Mines reports 
November at $111,929 
from treatment of 15,415 tons for aver- 
age recovery of $7.26 a tom This com- 


production for 


Financial News 
Continued from Page 989 





able Dec. 31 
14, 1937. 


pares with $114,225 in October, the best 
month in the company’s history from 
14,749 tons, with recovery at $7.74. 
Russell Motor Car Company, Ltd., has 
declared an extra dividend of $1 a share 
and the regular quarterly dividend of 
$1.25 a share on the common stock, pay- 


to holders of record Dec. 


Sun Life Assurance Company of Can- 
ada—Directors have voted a dividend of 


year. 


$3.75 a share to its stockholders. The 
same amount was paid on Oct. 1, this 


United Corporation, Ltd., has declared 


a dividend of $1.87% a share on Class A 


stock, payable Jan. 3, 1938, 
record Dec. 15, 1937. 


to holders of 


This payment 


cleared up all accumulations on the issue. 
Wabasso Cotton Company, Ltd., has 


declared an extra dividend 


of 15 cents a 


share and the regular quarterly dividend 
of 25 cents a share on common stock, 
payable Jan. 3, 1938, to holders of rec- 
ord Dec. 18, 1937. On July 2, 1937, an 


extra dividend of 15 cents 
paid on this issue. 


a share was 


Wendigo Gold Mines, Ltd., has been 


approved for listing on 


the Toronto 


Stock Exchange and was posted for 


trading Dec. 13. The ticker abbreviation 


is. WEN. 


Incorporated under Ontario 


laws in October, 1933, the company has 
an authorized capitalization of 4,000,000 
$1 par value shares, of which 3,472,190 
are issued. In addition, 26,720 shares 
were recently sold to mine employes and 
will be issued upon receipt of full pay- 


ment. 


Yamir Yankee Girl Gold Mines, Ltd., 
reports for the year to Aug. 31 net in- 
come of $24,028, equal to 1 cent each on 
2,225,005 capital shares, compared with 
$75,539 or 3 cents a share in preceding 


fiscal year. 





Canadian Business Statistics 































$ . THE ANNALIST INDEX OF CANADIAN BUSINESS ACTIVITY 
Mont (Adjusted for seasonal variation and long-term trend) P 
: 1937 Prev. < §Same 
Unit. Oct. ont. Aug. Jul June. Year. Month 
Automobile production............. No. 8,102 4,417 10,742 17,941 23,84 5,361 1937 Prev. 
Some aaa Masi taccavnceedews 4s No. 7,378 1,926 5,814 12,513 17,919 4,592 Oct. Sept. ang. July. June. May. Apr. Year. 
Withee hs hese uehs weaved seus No. 725 2,491 4,928 .428 922 769 Frei car t loadings oe. 73.7 76. 74. 66.7 703 6a 6 68.8 
Bank . , aera MM 2,906 2,734 2,613 2,721 2,892 3,328 Ereight oa oduction ...... 91.7 93.9 93.9 97.3 100.1 96.3 98.0 97.5 
Boot and shoe production......... prs. 1,984 2,256 2,321 2,056 2,226 1,928 Automoblie | pr Mc cxacaeds 76.0 47.4 71.2 1013 107.9 99.9 70.1 48.6 
Building permits................... M 4,385 5,079 4216 5,397 6,014 4,263 | Newsprint production .......... 97.6 103.1 104.0 99.1 955 93.2 860 94.3 
Construction contracts awarded.. M 583 21,715 24.831 21,485 30.370 14.957 | Steel ingot production .......... 108.2 116.9 105.4 103.9 109.2 1044 93.2 923 
Electric yorer production......... ‘MM kw.-h. 2,365 2,195 2,198 2,188 2,255 2,281 Pig iron production ............ 122.6 102.8 87.0 100.2 96.1 94.2 84.3 108.5 
) ad cote ecescceeccesececenecees MM kw.-h. 2,319 2,152 155 2,147 2,216 = 2,238 | Copper exports ...............--. 94.4 127.5 1481 163.5 137.1 123.1 140.8 1114 
aghnsvescneesnaesece«ncs scene MM kw.-h. 4 43 42 41 39 43 | Nickel ex acccavescccecceces SEMA MES DES IS 16643 ES tee See 
Exports bette setts eer sees sense sees kw.-h. _ 143 143 1 164 159 129 | Coal production ............22.. 103.4 105.5 1136 1083 949 1032 87.5 103.4 
Elec we powes prod. (av. daily)... M kw.-h. 76,292 .73,176 70,894 70)582 75,178 73,564 | Rubber imports ...........------ 158.8 63.9 87.5 445 91.6 1027 37.9 86.7 
Flour. production................-.. bbis 1,498 1,433 1,043 1,087 1,001 1,701 | Cotton imports ..-..............- 159.7 658 588 1414 139.9 139.9 139.4 139.7 
Foreign trade: Flour production ................ 75.8 82.4 68.9 3.7 74.7 64.0 783 83.4 
PT I ioc vtec cc cc cic neus $M 103,684 95,216 103, 100,142 108,857 113,013 Cattle slaughtered .............. 122.2 139.6 132.6 119.8 123.7 111.6 110.2 116.1 
Non-monetary gold............. $M 8,737 11,165 11,574 7, 12,945 10,322 —— —- See 151.2 134.5 135.5 1415 1425 155.3 149.6 178.7 
Boards and planks...... Aoecaues M ft. 149,550 223,510 170,017 171,241 182,191 185,340 — Co! err 81.6 127.9 86.6 88.3 96.2 88.6 98.9 102.3 
| SE PI ER are M Ibs. 38,493 36,489 A 43,471 36,721 42,909 Building DE se osind oa cseaud wos 21.8 28.2 19.8 23.3 24.3 20.8 25.3 20.3 
CE hankcdeadeserWeaee ns raanes M lbs. 6, 18,660 21,574 17,502 21,671 13,105 CE SEES o.cetin cd sececesese 91.5 89.2 90.5 91.7 91.4 89.5 84.0 88.7 
Gieee N 5Ss s sce 5. acess $M 82,113 70,240 69,966 71,996 75,669 65,159 reas b 
‘ Gotten fdas ge vbaneent cebeataceuens M lbs 19,113 4,582 51 = 7 es INDEX NUMBERS—DOMINION BUREAU OF STATISTICS 
Cec Mieiambodetennss coekes M lbs 13,437 5,368 a 4, 8, nae? (1926—100; adjusted for seasonal variation) 
Mineral | production: Ricsnenacveceas No. 259,983 262,028 231,038 223,903 208,820 263,480 Cost, of livingt. “hansen - Se 837 86 839 27 838 1822 25 
m pio ent—a. ndus Ss . F je . ‘ e le 
ER IG CE eG OUP T ECE M Ibs. ...., 48,046 44, 41,711 42,549 36,132 Manufacturing ccGancutnkede ced ee 118.5 1179 114.8 115.9 114.7 113.2 106.6 
Go ceseceee ozs. .... 348,109 348,451 347,474 344,895 332,435 errr reer ee 246.6 240.8 218.9 189.2 175.4 142.1 120.8 166.6 
Nickel M lbs -.-. _19,022 20, 15,792 20,960 15, Min nee Dei aii bitrate dake kak Xe 14.3 159.4 157.8 14.5 155.7 155.3 152.6 145.4 
Newsprint production. . tons 314,594 312,351 318,713 314,529 310,871 301,110 Construction and maintenance. 1154 117.55 113.2 106.9 96.3 99.0 83.3 87.3 
hipments ........ 6... sees eee tons = 322,661 308,050 313,453 301,850 311, , Hotels and restaurants......... 127.3 129.4 132.2 129.27 127.4 123.3 123.1 1213 
righ iron production................ 1. tons 80,922 77,180 74,578 , 78, j I acdc c xananiens 135.1 132.9 131.8 133.8 133.5 132.8 130.4 1302 
erating revenues: Transportation ............... 9 85.9 86.2 86.2 87.3 86.0 88.0 82.8 
Se 2? || ARRAS $M 15,419 13,982 13,916 13,307 15,637 Industrial production 6 1275 127.2 130.9 130.6 126.1 1288 125.5 
Canadian Pacific................. $M 14,352 11,946 12,107 11,424 14,305 Mineral production .. 9 203.8 212.3 215.3 201.3 191.4 155.2 163.0 
Slauchterings: Manufacturing ..... 6 .1229 121.4 127.2 125.1 122.3 120.3 129.0 
5 hr No. 55,061 66,387 68,823 69,642 82,443 51,070 | Retail trade** ..........-........ es a5 BA 64 6 66 68S TBS 
Cattle Sun eaeusaankice seakoeuss No. 113,765 102,731 80,703 67.090 66,526 111.665 | W le ty pricest.... &7 85.0 8.6 875 8&6 85.1 861 164 
re ae err ee No. 321,879 237,4 213,761 243,160 ,041 391,890 ¢Unadjusted. **1930—100. ‘First of following month. *Subject to revision. +Revised 
Steel "ingot productiog. ............ l.tons 114,527 114,622 126, 22, 118,744 98, $Month in previous year corresponding to most recent month shown. 


M Thousands. 





Week Ended 


Transactions on the Toronto Stock Exchange 


Saturday, Dec. 11 





CANADIAN STOCKS 


INQUIRIES INVITED 


A. E. AMES & CO. 


INCORPORATED 


120 BROADWAY. NEW YORK 


STOCK EXCHANGE 


STOCK EXCHANGE. 





STOCKS | STOCKS 
Sales. High. Low.Last. | Sales. High. Low. Last. 
2,450 Abitibi ...2.25 1.95 2.15 530 Cdn Brew.1.50 1. = 1.35 
1,335 Abitibi 6% 131 Cdn Br pf. 17 16% 
pf .... 20% 19 19% 87 Cdn Bk C. 165% 158 165% 
1,000 Acme Gas. .09% .09%4 .09% 17 Cdn Can.. 4 4% 
1,000 Afton .... .03 .03 .03 450 Cdn Can B 9 8 9 
1,500 Ajax 29 .29 .29 245 Cdn Car... 9% 9% 9% 
50A P Grain 2% 2% 2% 120 Cdn Car pt 21 20% 21 
11,400 A P 37 .2%8 .20% 50 Cdn Dredge 35 35 35 
43,850 Aldermac.. .59 a. tn 25 Cdn Ind Al “a a 
9,500 ‘Alexandria 02% .02% 02%; A zz... 
41,500 Amm Gold ‘a ie oe 19,350 Cdn Mal’c.1.07 $8 1.00 
10,000 Anglo Cdn.1.95 1.65 1.80 100 Cdn Oi] .. 12 12 12 
1,761 Anglo Hur.3.60 3.50 3.50 1,952 C 8 va 
14,215 Argosy a ee 650 Cdn Wine.. .04 .03 
60 Arntfield sS 23 .@ 500 Cariboo ..1.68 1.65 1.68 
8,300 Ashley 0614 .06%4 .06 1,200 Castle Tr.. .65 .65 
90,200 Astoria ... .0! .03% .05 8,000 Cent Pat..2.55 2.40 2.40 
100 Ault&W pf100 100 100 41,108 Cent Porc. .11% .08 11 
39 _—_ Can. 58 57 58 2,900 Chem Res. .55 .45 45 
21,625 Bagamac .. _. 11,500 Chromium... 48 45 
40,000 Baskfield . 67 -61 21,050 Com Pete.. .42 .37 .38 
10 Bank Tor.. 236% 236 ar 400 Cockshutt. 9% 8% 8% 
120 Barkers 5 5 925 Coniaurum 1.55 1.50 1.55 
7 et.. .19 19 110 Cons Baks. 16% 16 16 
115 Bath PwA 11 11 113 20,480 Cons Chib. .40 23 40 
20 Bath PwB 4 4% i 3,403 Cons Sm = = 54 
9,100 Beattie G..1.34 1.25 1.25 143 Cons Gas.. 196% 1 
23 Be’ty 2d pf 104 ar 104 150 Cosmos .. 20 
4,575 Beauharn’s 10 Cosmos pf. 105 105 105 
284 Bell 1644 «(1 68 Crow’sNC H& S1 33 
174,337 Bidgood K. .48 .37 .39 13,400 Darkwater. .12 .09% .12 
3,275 Big Mo .37% .36 .37%| 59,250 Davies Pet 53 .39 .45 
135 Biltmore 9 8% 9 4, = Dist Seagr 16% 15% “15% 
10 Blue R pf. 33 33 33 0D Seagr pf 70 79 70 
13, Bo! ...+ 10% .09 09% 4,562 Dome 48% 49 
480 Bralorne ..8.05 7.90 8.05 39 Dom An “pt 208 205 
15,487 Brazil Tr.. 13 11% 12% 50 Dom Cl pf. 19 19 19 
3 B Oil.. 22 22 150 Dom Fdry a 2 
24 C Pw A 32 32 32% 5,171 Dom Stl "3 14 5) 4 
21,150 Brown Oi}. .43% .40 .42 Dom S8trs. 5 5 
35 Br Oi! Pr.. 6 60 6 60,750 Dorval Sis .25  .20  .22 
1,468 Buff Ank.. 12% 12 12 37, = East oa a 12 .12% 
22,200 Buff Cdn.. .03 .02% .02% 225 East Stee’ a 17 
45 Build Prod 45% 45 45 48,025 E Malart. + w -98 1.02 
15, on Bunker H’l .15 .13% .144% 5 Easy Wash 4% 4% 4% 
1 Burt, F_ N 21 ©6=621 81,615 Eldorado -2.45 2.15 2.31 
44, 830 Calg & aS 2.63 2.80 uit Life. 5% 5% 
39,817 Calmont .. . AT SA 2,470 Falconbr .5.60 5.00 5.50 
110 Can ces. 4 3% 3% 4,875 Fanny Fm ae td 21% 
27 Can oS. 9% | 98,900 Fed — -11% .13 
6Can C 95% 98% 95% 3,500 First Pete. .22 .18 .18 
30 Can N Pw 18” 18° 18 2,241 Ford A 17% 16% 16% 
100 Can Pack. 73 73 7 17,300 Found Pet .23. .20. .20 
148 Can Per M145 144 145 ncoeur.. .54 .41 .45 
35 Can Steam 2% 2% 3,011 Gatin Pow. 11 9% 10% 
160 Can St pf. 9% 9 9% 293 Gat Pw pf. 75% 72 174 
70Can WireA 64 60 60 12% Gen S W's 9% 9% 9% 
73 Can WireB 20% 20 20 49,800 Gillies L’ke .15 .12%4 .13 


STOCK EXCHANGE. 


STOCKS 
Sales. High.Low. Last. 
7,950 Glenora ... .05% .04% .04% 
11,485 God's e.55 .48 .48 
2,500 Goldale --. -19 17% .19 
7,000 Gold Belt.. .27 .24 .24 
2,200 Gold Eagle .30 .28 28: 
24,200 Goodfish 11 .09 .09% 
Goodyear 78 T5%y 75% 
100 Goodyr pf. 56 54 56 
5,800 Grah us .06 .05 .06 
— pm ne 06% on .06 
. wrandoro . .06% . 05% 
325 Gr L Pap. 13 10 12 
281Gr L P pf 33% 30 31% 
60 Gout Wihk .09%% .08% .09 
7,400 Gunnar ... .80 .79 .80 
615 Gypsum .. 6% 6% 6% 
1,500 Halcr Swa. .02% .02% .02% 
70 Hrd Carpet 4 3 3% 
Rock1.05 .95 
4,155 Hargal O.. .35 .28 .28 
12,500 Harker ... .13 .11 .11 


15, — Highwood.. .21 .15 .17 
315 H & Dauch 16% 16 16 
4,571 oem A - 12% 12% 

32, -1.63 1.31 1.42 
10,400 eases -30% .29 .29 
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Financial News of the Week 


Y increasing its earnings in the 

third quarter of this year, the 

Illinois Central Railroad did sub- 

stantially better than the major- 
ity of American railroads. Adjusted 
profits of the carrier in the September 
quarter of this year amounted to $480,- 
000 as contrasted with losses of $137,- 
000 in the preceding period and $236,000 
in the third quarter of 1936. Earnings in 
the latest quarter, however, were sharp- 
ly below those of the final three months 
of last year, when $2,783,000 was 
gleaned. 

Like other railroads, the system has 
been hard hit by the recent wage in- 
creases, the higher cost of supplies and 
equipment and, more recently, the de- 
clining trend in carloadings. A few 
months ago the road announced that 
the total cost of the recent wage in- 
creases, to both operating and non-oper- 
ating employes, would approximate 
$4,000,000. It is worth pointing out that 
the system made only $765,000 last year, 
which profit, moreover, was the best 
shown in six years. 

In the first nine months of this year, 
gross revenues aggregated $84,640,000, 
an increase of 2.9 per cent as compared 
with revenues in the corresponding 
months of last year. Net loss in the first 
nine months was $732,006, a substantial 
improvement as contrasted with the 
$2,528,551 lost in the nine months ended 
Sept. 30, 1936. 

TABLE Il. DELAWARE, LACKAWANNA 
& WESTERN 


4 


~ ety 
nded: Gross Net Oper. Net 
Dec. 31— Revenues. Income. Income. 
ee ey 1,587 d134 
1936. . . 13,201 2,509 798 
March 31 
1936... ...+. $11,933 $928 d$652 
ere 1,524 dg6 
June 30 
1936... .. .. 12,516 1,716 148 
1937. . 13,894 2,356 681 
Sept. 30— 
1936 as eee 1,215 427 
a 11,562 619 952 
d Deficit 


At the end of last month, the president 
stated that revenues in October were 
$850,000 less than for the same month 
in 1936 while November gross would 
show an even greater decline. He fur- 
ther stated that expenses were being 


curtailed in line with the drop in reve- 
nues. 

Table I gives important items from 
the annual reports of the company for 
the past twelve years. 

Results of the Delaware, Lackawanna 








201 
Cycle 
Charts 
1921-37 


The vagaries of annual prices, earnings 
and dividend trends for each of 201 lead- 
ing listed stocks during two cycles are 
pictured .in this new graphic portfolio of 
52 pages (8% x 11). 














Each of the 201 graphs starts 
with the low point of 1921, 
extends through the recovery, 
normalcy, boom, panic and de- 
cline phases of the 1921 to 
1932 cycle and through vari- 
ous stages of the present cycle 
to recent 1937 lows. 


Here, within easy reach of every Inves- 
tor, Trustee, and Corporation is the his- 
torical record from which a stock’s cycli- 
cal and growth characteristics and current 
Position can be estimated in broad 
perspective. 
An unusual value— 
Send $3 for complete portfolio 


Securities Research Corporation 
45 Milk Street, Boston 


PUBLISHERS OF THE MONTHLY 
3-TREND SECURITY -CHARTS PORTFOLIOS 
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| Table I. Illinois Central Railroad 
(Thousands) 
Charges 
| Years Ended Total Oper. Net Oper. Avail. for Times Net Earned a Share-, {Com. 
| . 31: Revenue. Revenue. Fixed Chgs. Earn. Income. $6 Pfd. Com. Divds. 
$178,170 $42,787 $33,460 2.10 $17,552 $60.12 $12.86 $8, 
186,632 43,513 34,687 1.98 17,150 67.89 12.06 8,978 
; 1,046 31,492 1.63 12,132 54.07 8.14 9,182 
| 9,605 42,126 2,377 1.69 13,250 66.28 8.94 9,376 
| 180,976 41,546 32,313 1.72 13,520 70.98 9.14 9,466 
} 148,456 34,633 27,407 1.51 9,290 49.82 6.02 9,504 
| 16,788 21,991 14,410 0.80 43,582 419.21 3.46 2,716 
} 89,305 22,801 13,897 0.80 d3,506 418.80 d3.41 cso 
} 87,958 26,019 17,847 1.01 159 0.85 d0.71 
91,145 3,290 14,399 0.53 d2,965 15.90 3.01 
97,497 15,643 7,35: 0.43 d9,932 453.27 d8.14 
114,956 29,702 17,816 1.04 765 4.10 40.26 
| tSurplus 
| Invested % Earn Net Cash & Working Current § After P.&L 
| Dec. 31 Capital. on Cap. Property. Equivalent. Capital. Ratio. Divs. Surplus. 
| $586, 3.00 $363,835 $19,228 $2,097 1.04 $7,477 $71,153 
| 646,740 2.65 398,831 7,573 8,322 1.19 6,603 76,387 
a GSES 643,466 1.88 390,486 9,154 2,857 1.07 1,556 76,335 
| ,886 2.08 384,228 8,423 1,997 1.05 2,649 81,179 
| 640,803 2.10 385,401 8.405 42,743 0.93 2,903 84,400 
j 630,643 1.47 377,272 8,889 1,081 1.03 41,334 81,749 
| 628,785 d0.57 366,814 11,757 12,168 1.52 47,091 74,658 
| 9,576 d0.54 *597,992 9,195 11,276 1.57 3,739 70,098 
| 642,571 nil 589,690 8,161 — 12,539 1.54 d154 69,378 
| 645,975 0.46 582,276 8,801 6,279 1.34 43,293 64,505 
| 28, § d1.58 574, 104 14,690 10,436 1.53 d10,182 52,040 
| 618,388 0.12 564,979 15,752 9581 1.42 997 





{Preferred dividends ranged from $1,569,909 in 1926 to $559,371 in 1931. None have 


been paid since but the preferred is non-cumulative so there are no accumulations. 
*New basis of consolidation. After certain miscellaneous deductions. d Deficit. 














& Western in the third quarter of this 
year were the poorest since the Septem- 
ber quarter of 1935. After adjustment 
for seasonal variation the loss amounted 
to $1,054,000, as compared with a gain of 
$570,000 in the preceding three months 
and a loss of $529,000 in the third quar- 
ter of last year. 

In the early part of October, the road 
announced that the wage increase grant- 
ed operating employes would cost $480,- 
000 annually. Apparently no estimate 
was given concerning the cost of the 
wage boosts to the non-operating em- 
ployes but, based on the experience of 
other roads, it would aggregate roughly 
$1,000,000. 

Gross revenues of the system in the 
first nine months of this year totaled 
$37,882,000, a gain of 3.7 per cent as 
compared with revenues in the corre- 
sponding months of 1936. Net loss for 
the period was $367,000 as against $931,- 
000. 

Table III shows gross revenues, net 
operating income and net income of the 
road for recent quarters. Additional data 
were given in THE ANNALIST of May 28, 
1937. 

Seasonally adjusted profits of South- 
ern Pacific in the third quarter aggre- 
gated $645,000 as contrasted with a defi- 
cit of $1,797,000 in the June quarter and 
a profit of $3,885,000 in the third quar- 
ter of 1936. In the final three months 
of last year the system earned $6,809,- 
000, after allowance for seasonal varia- 
tion. 

Total revenues of the road in the 
first nine months of this year expanded 
almost 20 per cent to $171,090,000. Net 
income, on the other hand, dropped to 
$1,524,380, or 40 cents a share, as com- 
pared with $5,040,589, equal to $1.34 a 
share, in the corresponding months of 
1936. Practically all expense items in 
the first nine months of this year 
showed an increase over the correspond- 
ing period of last year. Maintainence 
of way and structures cost $18,094,000 
as compared with $15,004,000; maintain- 
ence of equipment $29,579,000 as against 
$25,030,000, while transportation ex- 
penses rose to $68,487,000 from $53,845,- 
000. 

TABLE Ill. SOUTHERN PACIFIC 
(Thousands) 


Quarters 
Ended: Gross Net Oper. Net 
Dec. 31— Revenues. Income. Income. 
BSS die3s:cseae 45. 8.202 4,407 
MN sorck-os nae 61,286 15,367 9,462 
March 31— 
BARBRA $42,271 $3,688 $1,863 
RE RE 56,17 7,203 795 
June 30— 
ae 47,966 6,117 1,977 
OS diaescvcse 56,305 4,778 d958 
Sept. 30— 
RRA 52,816 ' 8,914 4,927 
RSS: 58,610 6,403 1,687 
d Deficit. 


Table III gives pertinent operating 
data of the system for recent quarters. 
Back figures were published in THE 
ANNALIST of June 11, 1937. 


INDUSTRIALS 


Figures in Parentheses Give Date of 


Last Previous Item 


American Commercial Alcohol (9-10-37)— 
Declared a cash dividend of 50 cents a 
share on common stock and dividend of 
two shares of American Distilling Com- 
pany 5 per cent preferred on each five 
shares of American Commercial Alcohol 
common held; both dividends are payable 
Dec. 24 to holders of record Dec. 21, 1937. 

American Home Products (4-17-36)—Nego- 
tiations leading to a merger of the S. M. 


A. Corporation, Cleveland baby food man- 


ufacturer, and the American Home Prod- 
ucts Corporation, large manufacturer of 
medicine, are reported to have begun. 
American I. G. Chemical—At a meeting of 
the board, directors voted to declare an 
additional dividend of $2 a share to hold- 
ers.of the common A stock. In addition, 
a 20-cent distribution was declared to 
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holders of the common B stock. Both are 
payable on Dec. 28 to stock of record of 
Dec. 24. 

American Rolling Mill (10-1-37)—Directors 
took no action on a common dividend, but 
declared the regular quarterly dividend of 
$1.12 a share on the 4% per cent con- 
vertible preferred stock, payable on Jan. 
15 to stock of record of Dec. 30. 

Auburn Automobile (11-26-37)—The com- 
pany and its subsidiary, the Lycoming 
Manufacturing Company, have begun re- 
organization proceeding under Section 77b 
of the Bankruptcy Act. E. L. Cord and 
the Cord Corporation are large holders of 
stock of the companies. 

Baldwin Locomotive (11-19-37)—Orders taken 
in November by the company and subsidi- 
ary companies, including the Midvale 
Company, amounted to $1,198,162, com- 
pared with $8,876,849 in November, 1936. 
Bookings for the first eleven months of 
this year aggregated $31,154,265, against 
$35,744,910 in the similar period last year. 
On Nov. 30 unfilled orders were $25,431,- 
795, compared with $30,531,416 on Jan. 1, 
1937, and with $21,664,198 on Nov. 30, 1936. 

Shipments in November were $3,769,436, 
against $1,723,500 a year before. For the 
first eleven months of this year ship- 
ments amounted to $36,701,195, against 
$20,729,935 in the similar period last year. 

Bethlehem Steel (12-10-37)—The board of di- 
rectors has declared a year-end dividend 
of $1 a share on the common stock, paya- 
ble on Dec. 24 to stockholders of record 
on Dec. 17. This dividend is in addition 
to a disbursement of $1,50 a share voted 
on Oct. 28 and also payable on Dec. 24. 
The declaration lifts total dividends for 
1937 on the common stock to $5 a share. 
In 1936 the common received $1.50 a share, 
after the elimination of $21 a share in 
arrears on the 7 per cent preferred stock 
through the issuance of 5 per cent pre- 
ferred shares. 

Eugene G. Grace, Bethlehem’s presi- 
dent, in announcing the dividend action 
expressed the hope that results for the 
fourth quarter of 1937 would show a 
‘‘black”’ figure for the common stock, but 
added that current conditions were ‘‘set- 
ting a pretty tough pace for us.’’ Earnings 
for the first nine months of 1937 totaled 
$6.88 a share for the common stock, indi- 
cating that between $6.75 and $7 a share 
may be reported for the whole year. 

Current operations of Bethlehem Steel 
are about 27 per cent of capacity, and 
there are no indications yet of any in- 
crease in new business, Mr. Grace said. 

E. W. Bliss Company—Stockholders have 
approved amendments to the plan of 
recapitalization introduced on Aug. 17. 
The amendments provide for the purchase 
of notes and new 5 per cent preferred 
stock by ten principal preferred stock- 
holders with cash to be received on ac- 
count of preferred dividend arrears. Total 
arrears on Aug. 17 were $1,052,335. 

The stockholders also approved an in- 
crease in the amount of new 5 per cent 
convertible preferred stock authorized, 
from 52,601 to 80,000 shares. 

Consolidated Aircraft (11-27-36)—Navy De- 
partment awarded a contract for thirty- 
three patrol planes for a total of $4,500,- 
000, including spare parts. 

Crucible Steel (8-20-37)—Declared a dividend 
of $3.75 a share on account of arrears on 
7 per cent preferred, payable Dec. 24 to 
holders of record Dec. 14, 1937 Giving ef- 
fect to current distribution, accumulations 
total $25 a share. 

Douglas (W. L.) Shoe—Stockholders will 
meet Jan. 14 to act on plan of reorganiza- 
tion. 

Emerson Electric Manufacturing (3-12-37)— 
The company has called a special meet- 
ing of stockholders for Feb. 8, 1938, to 
vote on proposal to increase the 350,000 
shares of $4 par common stock to 500,000 
shares of same par. 

Fairchild Aviation (11-12-37)—Unfilled or- 
ders as of Oct. 31 were $1,211,904, against 
$1,235,504 year earlier. 

Gair (Robert) Company (5-14-37)—Since the 
state of the capital market has precluded 
the funding of a $2,000,000 bank loan, the 
company has deferred action on the 
fourth quarterly dividend on its $3 pre- 
ferred stock, according to an announce- 
ment by E. Victor Donaldson, president. 

The bank loan, he explained, was in- 
curred to finance construction of a mill 
at Plymouth, N. C., with the idea of re- 
ducing sulphide pulp costs, to finance 
plant rehabilitation and to make possible 
heavier inventories and receivables. Di- 
rectors now feel that prudent policy dic- 
tates conservation of resources pending 
clarification of the market outlook. 


General Motors (12-10-37)—Sales of cars and 
trucks to consumers in the United States 
during November totaled 117,387 units 
against 107,216 in October and 155,552 in 
November, 1936. Total sales to dealers in 
the United States and Canada: plus over- 
seas shipments were 195,136 units in No- 
vember, a new high for the month, 
against 166,939 in October and 191,720 in 
November, 1936. For the. first eleven 
months sales to consumers in the United 
States were 1,504,533 against 1,546,741 in 

19, riod. 
gy ele to dealers in the United 
States and Canada plus overseas ship- 
ments in first eleven months totaled 
1,956,453 against 1,798,576 in like 1936 pe- 


riod. Retail deliveries of Buick cars in- 


November, i937, totaled 19,237 units, 
against 17,960 in October, 1937, and 19,385 
in November, 1936. Deliveries for last 
ten days of November, 1937, which in- 
cluded Thanksgiving holiday, amounted 
to 5,826 units, compared with 6,635 in 
previous ten days and 7,360 in like 1936 
period. Buick dealers retailed 26,781 used 
cars in November, 1937, against 25,960 in 
October, 1937. 

Reiter-Foster Oil (7-10-36)—A special meet- 
ing of the stockholders has been called 
for Dec. 28 to consider a change in com- 
mon stock from no-par value to 50 cents 
par value. The change is being made tu 
save fianchise taxes. 

Remington Rand (10-8-37)—The company 
has reported domestic and foreign sales 
for the eight months ended on Nov. 30 
totaling $32,570,996, an increase of 18.7 per 
cent over sales of $27,450,829 in the corre- 
sponding period a year ago. November 
sales of $4,367,791 represent an increase 
of 8.8 per cent over October’s total of 
$4,013,682 and a gain of 14.1 per cent over 
sales aggregating $3,827,280 in November, 
1936. 

Rustless Iron and Steel (11-12-37)—Direc- 
tors have authorized the issuance of 
11,520 shares of second series $2.50 pre- 
ferred stock and declared a dividend pay- 
able on Dec. 24 consisting of 1/75th share 
of such preferred stock on each common 
share held of record Dec. 17. On Nov. 30 
there were 863,343 common shares out- 
standing, exclusive of 184 shares held in 
the treasury. 

Earnings for the first eleven months 
of 1937 amounted to about $710,000 after 
Federal income and excess-profits taxes, 
which earnings were reinvested largely 
in the business, according to C. E. Tuttle, 
president. By paying the stock dividend 
the company will avoid the payment of 
about $128,000 undistributed-profits tax 
for 1937. 

Tung-Sol Lamp Works (10-18-35)—Declared 
an initial dividend of 40c a share on com- 
mon stock, payable Dec. 23, to holders of 
record Dec. 16, 1937, in three-year notes 
bearing interest at rate of 4 per cent per 
annum. 

United States Steel (12-10-37)—Removal of 
direct control of the operations of all the 
steel subsidiaries of the company from 
New York City to Pittsburgh, to take ef- 
fect on Jan. 1, 1938, was approved at a 
meeting last week of presidents of the 
subsidiary operating companies, following 
authorization of the sweeping changes at 
a special meeting of the board of di- 
rectors. 

As a result of the new program, all mat- 
ters relating to production, purchases, 
sales and labor relations will be cen- 
tralized in Pittsburgh, ‘‘more closely in 
touch with the atmosphere of steel opera- 
tions,’’ as expressed by Myron C. Taylor, 
retiring chairman of the board, who an- 
nounced the decisions. 

Warren Bros. (2-5-37)—It is reported Cuban 
Government commission has agreed upon 
a plan for payment of the Cuban works 
obligations, in default since 1933. Accord- 
ing to proposal government will make a 
new bond issue to cover the public works 
indebtedness with interest at 4%4 per cent, 
accruing from June 30, 1937, and matur- 
ing in 1977. Holders of these bonds will 
receive 2% per cent interest for the four- 
year period since 1933, when payment was 
suspended, as compensation for accrued 
and defaulted interest. 

Wayne Pump (10-29-37)—It is reported that 
net income of this company for fiscal 
year ended Nov. 30 was not less than 
$1,500,000, equal to $5.18 a share, against 
$1,325,279, or $4.58 a share in preceding 
fiscal year. 

West Virginia Pulp and Paper (11-26-37)— 
A banking group headed by Brown Har- 
riman & Co., Inc., has offered a new is- 
sue of $10,000,000 of fifteen-year first- 
mortgage 4% per cent bonds. The bonds, 
dated Dec. 1, 1937, and maturing Dec. 1, 
1952, were priced at par and accrued in- 
terest. 

This offering marks a resumption of 
corporate financing in the open market 
for new and productive purposes after a 
lapse of more than five weeks. 

Young (L. A.) Spring and Wire—The com- 
pany has issued the following statement: 
“In recognizing present uncertainties of 
general business conditions and fact that 
company has for current year paid three 
quarterly dividends totaling $2.25 a share, 
board deemed it advisable to make no 
further distribution at this time.’’ 


RAILROADS 
Alleghany Corporation (12-10-37)—See item 
under Chesapeake & Ohio. 
Boston & Maine (11-6-36)—See item under 
Pennroad Corporation. 


Chesapeake & Ohio (11-26-37)—Acquisition 
of the New York, Chicago & St. Louis, 
or Nickel Plate Railroad, and the Erie 
Railroad by the Chesapeake & Ohio 
through purchase of stock has been ap- 
proved by the ICC, subject to the condi- 
tion that the C. & O. abide by the com- 
mission’s future decision with respect to 
its purchase of two short lines. The 
short lines are the Chicago, Springfield & 
St. Louis Railway Company and the Mid- 
dletown & Unionville Railroad Company. 
Both short lines intervened in the pro- 
ceeding, but only the former was repre- 


sented at the hearings, the commission 
said. 

Important effects of the consolidation 
will be the bringing under common con- 
trol of 9,076 miles of line, which is 70.6 
per cent of the total mileage which the 
commission would include in its System 6 
of consolidated railroads of the country, 
and will simplify corporate structure 
through elimination of the Alleghany Cor- 
poration and the Virginia Transportation 
Corporation as factors in the relation- 
ships between the C. & O., the Nickel 
Plate and the Erie, according to the 
Cc. & O. 

The decision of the ICC to permit the 
Chesapeake & Ohio Railway to acquire 
direct control of the New York, Chicago 
& St. Louis and Erie Railroads was de- 
scribed as ‘‘extremely favorable’’ to the 
plans of the syndicate headed by Robert 
R. Young for reformation of the Van 
Sweringen railway holding structure. 

Chicago, Burlington & Quincy (12-10-37)— 
Declared a dividend of $2 a share, pay- 
able Dec. 28 to holders of record Dec. 18, 
1937. A year ago a dividend of $4 a share 
was paid. Great Northern and Northern 
Pacific Railway each own 829,337 shares 
of Chicago, Burlington & Quincy. 

Denver & Rio Grande Western (11-12-37)— 
The trustees of the road have applied to 
the Interstate Commerce Commission for 
authority to issue $1,800,000 of trustees’ 
certificates of indebtedness, the proceeds 
to be used for the payment of certain 
right-of-way improvements and _ equip- 
ment. The certificates, sale of which hag 
not been arranged, would be payable on 
Feb. 2, 1939, and would bear interest at 
not exceeding 4 per cent. 

Erie Railroad (12-10-37)—See item under 
Chesapeake & Ohio. 

Great Northern (10-8-37)—See item under 
Chicago, Burlington & Quincy. 

New York, Chicago & St. Louis (10-8-37)-- 
See item under Chesapeake & Ohio re- 
garding consolidation. 

New York, New Haven & Hartford (11-26- 
37)—See item under Pennroad Corpora- 
tion. 

New York, Westchester & Boston (8-20-37)— 
Bondholders have made a proposal to op- 
erate the thirty-one-mile transit system 
for the first three months of 1938 if taxes 
on the railroad for the.last two years are 
reduced 50 per cent, and to ‘grant three- 
month extensions if operating deficits are 
not incurred. 

The offer was made at a meeting in the 
White Plains (N. Y.) City Hall of Mayors 
and Corporation Counsel of communities 
served by the railroad. The public offi- 
cials offered last month to reduce the 
taxes for 1936 and 1937 by 50 per cent, or 
about $200,000, if service was guaranteed 
for next year. 

The counter-proposal did -not receive im- 
mediate approval. Officials said it was 
only ‘‘half a loaf or less’’ and that they 
would have to study it. 

Northern Pacific (10-8-37)—See item under 
Chicago, Burlington & Quincy. 

Pennroad Corporation (10-8-37)—Henry H. 
Lee, president of Pennroad, has made 
public a letter to the Governor of each of 
the New England States declaring that 
the corporation could not comply with the 
suggestion made by the Governors that 
its holding in the New York, New Haven 
& Hartford and Boston & Maine Railroads 
be placed in the hands of trustees during 
the reorganization of the New Haven. 

In his letter Mr. Lee told the Governors 
that “‘it is, of course, apparent that your 
request * * * must be actuated by the 
belief that this corporation is not a free 
and independent agent, but is under the 
influence or control of the Pennsylvania 
Railroad Company. As that belief is er- 
roneous, we earnestly ask your indulgence 
in a recital of facts which we believe may 
not be within your knowledge and which 
we trust will be informative.” 

The Pennsylvania Railroad recently of- 

fered to put its New Haven stock into the 
hands of trustees. 
“This generous offer is commendable,’”’ 
Mr. Lee writes, ‘‘but the reasons therfor, 
whatever they may be, are not applicable 
to tnis corporation, which is not a com- 
mon carrier and has no interest, directly 
or indirectly, in the New Haven and the 
Boston & Maine except as an investor in- 
terested in the prosperity of both railroad 
companies.” 


Pennsylvania Railroad (12-10-37)—See item . 


under Pennroad Corporation. 

Pittsburgh & West Virginia (7-31-36)—The 
road has applied to the Interstate Com- 
merce Commission for authority to issue 
to the Chase National Bank of New York 
notes for $1,050,000 and $266,314, respec- 
tively, to be dated Dec. 31 and mature on 
Dec. 31, 1938, in renewal of existing loans. 


UTILITIES 

Consumers Power (1-15-37)—The Michigan 
Public Utilities Commission has author- 
ized the company to issue $12,000,C00 in 
bonds, $9,000,000 immediately, and the 
rest subject to later approval as to proj- 
ects, for a construction program totaling 
$17,943,000. Money realized from: the first 
bond sale will be used to reimburse the 
company’s treasury for 1937 capital ex- 
penditures. 

General Gas and Electric (11-6-36)—Direc- 
tors have declared dividends of $1.50 a 


share on Series A and Series B $6 pre- 
ferred stocks and $1.75 a share on Series 
A $7 preferred stock and $2 a share on 
Series A $8 preferred stock, all on ac- 
count of accumulations, payable in 4 per 
cent scrip due Dec. 30, 1942, on Dec. 30 
to holders of record Dec. 20, 1937. Last 
previous payment on all classes was on 
Jan. 1, 1933. Giving effect to current dis- 
tributions, accumulations amounted to 
$28.50 a share on $6 issues, $33.25 a share 
on $7 issue and $38 a share on $8 issue. 

Southern Natural Gas (11-26-37)—A decla- 
ration by the company, a registered hold-- 
ing company, covering an issue of $650,000 
of its first mortgage pipe line sinking 
fund bonds, 4% per cent series, due in 
1952, was authorized to become effective 
in a decision last week by the Securities 
and Exchange Commission. The funds 
will be used for capital additions and bet- 
terments. 


United Gas Corporation (9-4-36)—See item 
under Electric Power and Light. 


MISCELLANEOUS 

Cord Corporation (8-27-37)—See item under 
Auburn Automobile. 

Cunningham Drug Stores, Inc. (1-1-37)— 
Stockholders have voted to increase au- 
thorized common stock from 200,000 to 
400,000 shares, but there are no plans for 
immediate issuance of additional stock. 


Greyhound Corporation (9-24-37)—The I.C.C. 
has authorized nine Greyhound operating 
companies to issue an aggregate of 
$3,512,000 of notes to finance the purchase 
of 326 new buses. 

In each case, with the exception of the 
Pacific Greyhound Lines, the operating 
companies will borrow from the National 
City Bank of New York $12,000 of the 
cost of each bus to be purchased, pay- 
ing the remaining $2,000 for each bus 
from cash on hand. The $3,512,000 repre- 
sents the total to be borrowed by all nine 
companies, $800,000 of which the Pacific 
Greyhound Lines will borrow from the 
American Trust Company of San Fran- 
cisco. 

The companies, the amount they will 
borrow and the number of buses to be 
bought by each are as follows: 


Amount Number 
toBe of New 














Company. Borrowed. Buses. 
Southwestern Greyhound $360,000 30 
Ohio Greyhound........... 60,000 5 
Central Greyhound........ 300,000 25 
Central Greyhound (N.Y.) 396,000 33 
Pacific Greyhound........ 800, 100 
Pennsylvania Greyhound. 1,200,000 100 
Teche Lines, Inc.......... 9€ 8 
Illinois Greyhound.... 10 
Dixie Greyhound...... 15 

TOR o a.s vaicid cGaniewewaeer 326 





The Pacific Greyhound Lines is borrow- 
ing only $8,000 of the cost of each bus. 
Its notes to the American Trust Company 
will be 3 per cent serial obligations ma- 
turing over four years. 

Pan American Airways (5-28-37)—The com- 
pany issued to the eight leading United 
States aircraft manufacturers a call for 
bids on a minimum of three and a maxi- 
mum of 24 transoceanic airplanes capable 
of carrying 1C0 passengers and other pay 
load on non-stop flights of 5,000 miles, at 
cruising speeds ranging from 200 miles an 
hour at sea level to 299 miles an hour at 
25,000 feet. 


Schulte Retail Stores (8-13-37)—The protec- 
tive committee for preferred stockholders 
of the company has addressed a letter to 
stockholders reporting progress in the ne- 
gotiations for a reorganization. 

Sales of the cigar stores from Jan. 1 to 
Oct. 31, 1937, aggregated $17,084,766 and 
for October they were $1,785,271, the letter 
says, reflecting an October gain of 8 per 
cent over September but a decline of 6 
per cent from last year, when 284 stores 
were in operation. Estimated net income 
for the ten months of 1937 was $86,075, but 
after depreciation and expenses of admin- 
istration in the reorganization proceed- 
ings, a net loss of $112,166 appears. 

Huyler’s and subsidiary, in which the 
corporation is interested both through 
stock ownership and alleged liability on 
the preferred stock guarantee, reported 
ten months’ sales of $2,774,959, with an 
unadjusted profit of $3,926 and a loss of 
$70,273 after reorganization expense. 











Dow Theory 


Comment 


forecasts the trend of 
the Market as implied 
by the movements of 
“The Averages.” 
Kaevel Via Air Majl $239, 
(& Money Refunded if Sub- ) 
scription Cancelled in 60 Osys 
acme 
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Bond Redemptions and Defaults 


ETAILED information on any 
bond redemption listed below, 
including the serial numbers of 
bonds called by lot, will be fur- 

nished without charge to Annalist sub- 
scribers. Requests for such information 
may be made by telephone (LAckawanna 
4-1000), telegraph or letter. 


BOND REDEMPTIONS 


ONDS called last week for redemp- 
tion prior to maturity were approx- 
imately in the same volume as in 


the previous week. Except for a few 
entire issues of outstanding industrial 
bonds, the announcements were princi- 
pally for parts of numerous issues calied 
to satisfy sinking fund requirements. 
Several foreign and municipal bond re- 
demptions were ordered for December, 
but the majority of calls were for pay- 
ment in future months, particularly in 
January. 

Prepayments thus far ordered for De- 
cember total $41,111,000, compared with 
$76,132,000 in November and $322,589,000 
in December, 1936, for the corresponding 
weeks. 

Bonds called for redemption in Decem- 
ber to date are classified as follows: 






EIS 26-5 sin wae scp seend ode os coe $17,029,000 
Public utility .. ... 15,611,000 
ESA ,806,000 
State and municipal.. .. 1,790,000 
EN re 875,000 

DCR cick bss chdew nce ce wakes $41,111,000 


Aberdeen, Wash., var. local impr. bonds, 
called at par, office City Treasurer. 

Albuquerque, N. M., var. water bonds ca'led 
Jan, 1, 1938, the First Natl. Bank, Albu- 
querque. Lowest and highest: (5s, due 
Dec. 1, 1962, $1.000 denom.) 1-400. The call 
of these bonds is made subject to the 
approval by the State Tax Commission. 

Atlanta Water and Electric Power Co., 
$20,000 of Ist 5s, due Jan. 1, 1943, called 
at 105 Jan. 1, 1938, Irving Trust Co., N. Y. 
Lowest and highest: ($1,000 denom.) 72- 
1431. Coupons due Jan. 1, 1938, should be 
detached and collected in the usual man- 
ner. 

Beira Works, Ltd., £3,700 of registered 7% 
debs., called at par Dec. 31, 1937, Er- 
langers, Ltd., London. 

Britton, S. D., var. sch. dist. warrts., called 
at par Nov. 18, 1937, First Natl. Bk., 
Britton, S. D. 

Buckfield Village Ceorp., $3,000 of water 4s, 
due Jan. 1, 1948, called at par Jan. 1, 1938, 
Natl. Bk. of Commerce, Portland, Me. 

California (State of), var. general fund 
warrts., Pegist. from Aug. 31, 1937, to 
Sept. 22, 1937, called at par, immediately, 
office State Treas. Numbers called: 
K303 to K922. 

Carondelet Building Co., Inc., entire issue 
Ist 5s, dated July 1, 1937, called at par 
Jan. 1, 1938, Whitney Natl. Bk., New 
Orleans, La. 

Cascade County, Mont., var. imp. bonds, 
called at par Jan. 1, 1938. 

Chicago (City of), var. tax antic. warrts., 
called at par, Bd. of Educ., Room 352, 228 
No. La Salle St. 

Chicago (City of), var. tax antic. warrts. 
called at par Dec. 13, 1937, Bd. of Educ., 
Room 352, 228 N. La Salle St. 

Chinese Engineering and Mining Co., Ltd., 
£24,000 of 6% ist mtge. debs., called at 
par Dec. 1, 1937, offices of the company 
in London, Brussels or Tientsin, China. 


Chinese Engineering and Mining Co., Ltd., 
£24,000 of 6% 1st mtge. debs., called at par 
Dec. 31, 1937, offices of the company in 
London, Brussels or Tientsin, China. 


Chinese Govt., £62,000 of 6% sterling indem- 
nity loan, called at par Jan. 1, 1938, Cen- 
tral Bk. of China, Shanghai. 


Christiana (City of), £11,180 of 444% loan of 
1914, called at par Jan. 2, 1938, Hambros 
Bk., Ltd., London. 


Contract Purchase Corp., entire issue conv. 
deb. 54s, due March 1, 1946, called at 103 
Feb. 1, 1938, Union Guardian Trust Co., 
Detroit. Conversion privilege expires Jan. 
12, 1938. 


Gook-County, Ill, var. 1936 corporation tax 
warrts. called at par Dec. 15, 1937, office 
County Treasurer. 


Copenhagen (City of), var. 34% loan of 
1886, called at par Jan. 3, 1938; var. 34% 
loan of 1887, called at par Dec. 11, 1937, 
Lloyds Bk., Ltd., London. 


Dayton Union Ry. Co., 16 4s, due July 1, 
1949, called at par Jan. 1, 1938, City Bank 
Farmers Trust Co., N. Y. Lowest and 
highest: 56-478. Coupons due Jan. 1, 1938, 
should be collected in the usual manner. 


Dean (Roy) Apts. (Lansing, Mich.), entire 
issue ext’d Ist 6s, due Dec. 15, 1940, called 


at 102 Dec. 15, 1937, Detroit Trust Co., 
Detroit. 

East Asiatic Co., Ltd. (Copenhagen), var. 
bonds called March 1, 1938, Den Danske 
Landmansbank, Copenhagen, or Hambros 
Bk., Ltd., London. 

Ferry County, Wash., var. warrts., called 
at par, office County Treas. 

Frederick Reaity Co. of Cotumbia (Coltum- 
bia, Mo.), entire issue Ist r. e. serial 6s, 
due to July 1, 1938, called at 102 Jan. 1, 
1938, First Natl. Bk., St. Louis, Mo. Cou- 
pons due Jan. 1, 1938, should remain at- 
tached. 

Greeley, Col., $5,000 of bonds called at par 
Dec. 15, 1937, any bank in Greeley. 

Harlan, Iowa, electric It. and power plant 
rev. bonds 179 to 188, due Dec. 30, 1943, 
called at par, office City Clerk. 

Idaho Falls, Idaho, bonds 37 to 95 of refd. 
4%s, due to Jan. 1, 1948, called at par Jan. 
1, 1938, First Security Bk. of Idaho, Idaho 
Falls. 

Jacksonville-Miami Co., $10,000 of Ist 6s. 
due Jan. 1, 1943, called at par Jan. 1, 1938, 
Atlantic Natl. Bk., Jacksonville, Fila. 
Lowest and highest: ($1,000 denom.) 6-90. 

Jersey Railways & Tramways, Ltd., en- 
tire issue 444% debs. of 1896, called at par 
Dec. 6, 1937, Lloyds Bk., Ltd., St. Helier, 
Jersey. ; 

Jersey Railways & Tramways, Ltd., en- 
tire issue 5% notes of 1928, called at par 
Dec. 17, 1937, Lloyds Bk., Ltd., St. Helier, 
Jersey. 

Karen Kayemeth Leisrael, Ltd. (Jewish 
National Fund), £2,430 of 2%% bearer 
debs., called at par March 1, 1938, Anglo- 
Palestine Bk., Ltd., London. 


King County, Wash., 25 highway bonds 
called at par Dec. 4, 1937, office County 
Treas. 

Kirby Lumber Corp., $155,000 of ist 4s, due 
July 16, 1947, called at par Jan. 16, 1938, 
First Natl. Bk., Houston, Texas. Lowest 
and highest: ($100 denom.) 9-196; ($500) 
268-310; ($1,000) 423-3646. 

Lexington Railway Co., $29,000 of ist 5s, 
due June 1, 1949, called at 110 Feb. 1, 1938, 
the Continental Trust Co., Baltimore, Md. 
Lowest and highest: ($1,000 denom.) 18- 
1382. 

Monolith Portland Cement Co., entire issue 
1st 6s, due Jan. 1, 1939, called at 105 Jan. 
1, 1938, Security First Natl. Bk. of Los 
Angeles, Los Angeles, Calif. Stock pur- 
chase warrts. expire Jan. 1, 1938. 

Municipal Mortgage Bank of Finland, £20,- 
500 of 64% (now 5%) sterling bonds, called 
at par Jan. 1, 1938, Hambros Bk., Ltd., or 
Higginson & Co., Ltd., London. 


New Orleans (City of), La., $700,000 of con- 
stitutional 4s, due July 1, 1942, called at 
par Jan. 1, 1938, office of the Bd. of Liqui- 
dation, New Orleans. Lowest and highest: 
($1,000 denom.) 104-8994; ($500) 9-1990. 

New Orleans (City of), La., court house 
bonds 494 to 509, called at par Jan. 1, 
1938, office of the Bd. of Liquidation, New 
Orleans. 

New Orleans (City of), La., $725,000 of new 
public impr. 4s, due Jan. 1, 1942, called 
at par Jan. 1, 1938, office of the Bd. of 
Liquidation, New Orleans. Lowest and 
highest: ($1,000) 2-7999. 

Pacific States Box and Basket Co. (Calif.), 
$4,000 of 1st closed 6%s, due July 1, 1948, 
called at 103 Jan. 1, 1938, the Anglo-Cali- 


Corporate Net Earnings 


INDUSTRIALS 


o. Share 
-—Net Income—, Earnin: 
Company. 1937. 1936. 1937. 1936. 


Amalgamated Sugar Co.: 

18 mo. Sept.30.$1,087,230 ...... $.95 
American Car & Foundry: 

6 mo. Oct. 31..1,483,135 $729,376 
Atlantic, Gulf & W. I. S. S. Lines: 
10 mo. Oct. 31. 57,968 626,535 p.58 1.41 
Beech Aircraft Corp.: 


78 p$2.52 


Yer. Sept. 30... MOH  ...... .06 
Bruck Silk Mills, Ltd.: 

Yr. Oct. 31.... 17,10 2,475 13 02 
Burry Biscuit. Corp.: 

We et. ..... SM ans .23 
Canada Dry Ginger Ale, Inc.: 

Yr. Sept. 30... 730,473 182,400 hi.18 h.35 
Central Violeta Sugar Co. S. A.: 

Yr. Sept. 30... 230,41 §...... 1.63 
Cuban Atlantic Sugar Co.: 

Yr. Sept. 30...1,817,904 1,213,252 2.54 1.70 


Farmer, Fanny, Candy-Shops, Inc.: 
11 mo. Nov. 30. £630,194 $481,695 
Graham-Paige Motors: 

Sept. 30 qr.... *966,869 *429,246 

9 mo. Sept. 30*1,449,489 *645,894 
Hoe & Co., Inc., R. and Sub.: 


Yr. Sept. 30... 328504 __......... a2.88 
Minneapolis-Moline Pwr. Imple. Co.: 
ae. Oct. Bi... 15M GS occ 1.26 
Mission Corp.: 


9 mo. Sept. 30$2,336,088 
Patterson-Sargent Co.: 


542,065 iis .39 


Yr. Oct. 31.... 413,371 423,939 2.00 2.03 
Rath Packing Ce.: 
Yr. Oct. 30.... 509,599 961,511 h1.16 h3.86 


Reynolds Spring Co.: 
tiSept. 30 qr.. 7,684 
9 mo. Sept. 30. 250,794 
Transwestern ra Co.: 
Sept. 30 qr.. Ae 
9 mo. Sept. 30. 1398, ee 
Youngstown Steel Door Co.: 

7 mo. July 31..1,711,120 _—.......... 


PUBLIC UTILITIES 
1937. 1936. 1937. 1936. 
American Gas & Elec. Co.: 
12 mo. Oct. 31.13,517,967 11,967,193 2.53 2.19 
Idahe Power Co.: 
12 mo. Oct. 31.1.353,586 1,175,073 
International pe & Tel. poo ate 


111,141 -02 -38 
531,618 86 1.83 


Sept. 2,758,216  779,7 -43 ‘ 

9 mo. Sent 30 -7,044,070 2442 140 1.10 -38 
Kansas City Power & Light Co.: 

12 mo. Oct. 31.4,491,681 4,609,123 8.10 8.32 
Market Street Rwy.: 

12 mo. Oct. 31. *65,517 275,999 oo» C37 
Oklahoma Gas & Electric Co.: 

12 mo. Oct. 31.2,762,151 2,260,476 in 

New Orleans Public Service, Inc.: 

12 mo. Oct. 31.1,064,260 438,946 

Pacific Power & Light Co.: 

12 mo. Oct. 31. 788,383 753,075 


oe. - orn 
Net Income.——, Earnings. 
Company. ~ 1987. 1986. > 1937. 1936. 
Pennsylvania Power & Light Co.: 

12 mo. Oct. 31.8,151,206 8,041,599 

Portland Gas & Coke Co.: 

12 mo. Oct. 31. 182,625 61,364 

Postal Telegraph Land Lines: 

10 mo. Oct. 31*2,725,223 *1,200,449 

Utah Power & Light Ce. & Subs.: 

12 mo. Oct. 31.1,713,666 1,222,985 

Western Union Tel. Co., Inc.: 

10 mo. Oct. 31.2,946,403 5,796,737 2.82 5.54 


RAILROADS 
1937. 1936. 
Atlantic Coast Line R. R. Co.: 
10 mo. Oct. 31.2,196,800 902,928 2.66 1.08 
Central of Georgia Rwy.: 
10 mo. Oct. 31*1,840,181 *1,840,887 
Chicago & Eastern Illinois Rwy.: 
10 mo. Oct. 31. *620,966 *696,985 
Chicago, Indianapolis & Leuisville Rwy.: 
10 mo. Oct. 31*1,210,645 941,455 
Chic., St. Paul, Mpls. & Omaha: 
10 mo. Oct. 31*2,296,018 *1,563,737 
Detroit & Mackinac Rwy.: 
10 mo. Oct. 31. 12,848 *15,935 
Erie Railroad System: 
10 mo. Oct. 31.1.527,033 1,674,109 13.19 5.49 
Florida East Coast Ry.: 
10 mo. Oct. 31*1,856,874 *1,948,304 
International Great Northern R. B.: 
10 mo. Oct. 30*1,946,904 *2,211,766 
Lehigh Valley R. R.: 
10 mo. Oct. 31. *909,260 1,112,007 ... 91 
Minneapolis & St. Louis R. R.: 
10 ‘mo. Oct. 31*2,114,684 *1,778;294 
Mobile & Ohio R. R.: 
9 mo. Sept. 30. *307,244 *556,548 
Nash., Chatt. & St. Louis Rwy.: 
10 mo. Oct. 31. *127,192 *62,178 
New York Central R. R.: 
10 mo. Oct. 31.7,404,443 6,117,663 h1.15 h1.22 
N. ¥., Ontario & Western Rwy.: 
10 mo. Oct. 301,265,898 *200,609 
Norfolk Southern RK. R.: 
10 mo. Oct. 31. *233,843 *391,661 


Northern Pacific Rwy.: 
10 mo. Oct. 31*1,600,779 *3,012,116 


Pittsburgh & Lake Erie R. R.: 
10 mo. Oct. 31.3,897,632 3,758,569 4.51 4.35 


Pittsburgh & West Virginia Rwy.: 
10 mo. Oct. 31. 369,491 318,438 1.22 1.05 


Rutland R. R.: 
10 mo. Oct. 31. *255,256 *194,264 


Tennessee Central Rwy.: 
10 mo. Oct. 31. 97,384 146,490 

*Net loss. tProfit before Federal taxes. 
a On Class A shares. h On shares outstand- 
ing at — a a puesese. 
fer 
s On a. 3 ttIndicated 
quarterly earnings as shown by com 


of re. we for the lux and nine 
month period 


1937. 1936. 


fornia Natl. Bk., San Francisco, Calif. 
Lowest and highest : M10-M226. 


. Port of New York Authority, entire issue of 


New York-New Jersey interstate bridge 
bonds (Bayonne Bridge), Series C 4s, due 
Jan. 3, 1939, to 1953, called at 103 Jan. 3, 
1938, Guaranty Trust Co., N. Y. 

Potomac Joint Stock Land Bank of Alexan- 
dria, Va., entire issue of coupon and 
regist. 5s, due Jan. 1, 1958, called at par 
Jan. 1, 1938, Riggs Natl. Bk., Wash., D. C. 

Sacramento and San Joaquin, entire issue 
of drainage dist. Feather River Assess- 
ment No. 7 bonds, dated July 1, 1929, 
called at par Jan. 1, 1938, office State 
Treas., Sacramento, Calif. 

Seine (Dept. of), £53,600 of 44% sterling 
loan, called at par Jan. 1, 1938, Helbert 
Wage & Co., Ltd., London. 

Seminary of the Felician Sisters (Detroit), 
$383,000 of Ist serial 4-444s, due to Jan. 1, 
1946, called at 101% Jan. 1, 1938, the First 
Natl. Bk., West Bend, Wis. ; 

Western State College of Colorado, entire 
issue of dormitory bldg. 54s, due July 1, 
1938, to July 1, 1949, called at 102 Jan. 1, 
-1938, the Colorado Natl. Bk., Denver, Col. 


BOND DEFAULTS 


HE list of bond defaults includes 
7 the latest notices involving de- 

faults in interest or principal or 
both; and a statement of protective 
action taken, so far as reported. 


National Bondholders Corp.—Directors have 
authorized the following payments to be 
made on or before Dec. 16, 1937, on ac- 
count of principal: 


Total 
Present 
and 
Previous 
Dis- 
Amount tribution 
Series. (Per Ct.). (Per Ct.). 
Central Funding: 
OTe ee 5 45 
co SE eee 5 45 
NE 5 doh wad glais Sete 5 45 
ones Sn AE ae eee 5 45 
Federal Home 
EMO OIR 5:0.5.0 sts's ocaces deus 4 48 
cee cee et ce ae ee 5 46 
PEED 5 oo os hee ncaeres 4 57 
Guaranty Title: 
ee 5 42 
Home Bond: 
ES Se ee ree 5 5 
Intallment ne nce 
ae 7 & 
Investors sinidiiaase 
eae ere 4 55 
co cae, re beret 4 40 
i ae ees 4 41 
Meline: 
MOS piaks\eetceadhue, 4 19 
Lh oR roe 7 36 
Mortgage Guarantee: 
IBD Siac keci-aslacu 4 44 
ie a nee 5 36 
Eee 4 35 
Mortgage Security: : 
LO Se ere 5 36 
ree 4 +) 
National Reserve 
. $e _ UR 5 42 
Union Mortgage: 
EIMNMOIURE oc sasiwcccerunues 5 6&4 


New Jersey & New York R. R. Co., in de- 
fault of int. and prin. due Jan. 1, 1938, on 
ext. gen. 5s, 1938. 


CHAIN STORE SALES 


Interstate Department Stores, Inc. 


>. c. 
- ~ 1937. 1936. Chge. 
ovember ........ $1,957,718 ,239,014 — 
Ten months....... 18,880,399 8,964,732 ig 
; ‘ Kress (S. H.) & Co. 
November ........ 1.0 


7,397,468 
Eleven months.. . 8; 255,094 72, oO $4 


Kroger Ceneen and Baking Company. 
Four weeks, Dec. 4 18,881,944 18, 0.5 
Forty-eight weeks. 208 547,309 218, a 183 ist $2 5.1 


McCrory Stores Corporation 





November ........ 3,306,461 
Eleven months. . 34, 238,1 4 33200" 092 t 3° 
Stores in operation 4 2.5 
Murphy (G. C.) Company 
Hovember a iy ctt 267,967 + 5.3 
even months.. 1 
Stores in operation 199 3 at 616.581 fis 
a oe (8. J. D.. inc. 
ovember ........ 3,963,229 
Eleven months.... 42'156,693 40/308:00 51 
Sumney (J. C.) Company 
November ........ 27,095,384 
Eleven months... .237,366,338 oot tol'son t 73 
- si Spiegel, Inc. 
ovember ........ 6,152,043 5,323, \ 
Ten months....... 49,562,312 30468 Ont T358 
Walg Company 
November ........ 5,481,613 
Two months...... 11,354'256 ast ate 73 
Eleven months... .237,366,338 221,191,998 +. 7'3 





~> 
| 
| 
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TRANSPORTATION (27) SHIPMENTS OF FINISHE 
se D STEEL 
Ec. INDEX TO BUSINESS STATISTICS paanueen 
5-Year ture Automobile Production, Estimated Industrial Fyeduction, World, The United States Steel Corporation 
mn Azam From A... Li pnhas maces: phn aacs ness: peer 39 I BONE G6. 6.5 5.60 ce acicsa sec 21 (Tons) 
, -36). ; utomobiles, ow assenger Car 
Week ented Dec. 4: po weliieeg Re tiricta, Averag y Federal Reserve i a 49 = 1 ae Bay = 055 aa 
¢ Ss. y 2 stricts, Ave Re cose Bp RSS, , A 
ce Spepet BR OBUtAL| | ated” Beat cai aga: | icy cd Minin ot || RE 
and coke 137,904 — 4.0 rations Ao a e's oan ats 50 | tiitatitene See eek Mains Sheeisinase vs 2,824, . , , 
Forest products. . 28,021. 23,971 +16.9 Bankers’ Acceptances and Commer- pee Se ant Fosging Machinery, 10 Apr.... 1,343,644 979,907 591,728 643,009 
Manuf. products. . 399,504 384'863-4 3.8 cial Paper Outstanding.............. 48 ——_ 3 ay... 1,304,039 984,097 598,915 745.063 
Year to Dec. 4 British Exchange Rates on Paris... .. 51 | Member Bank Credit.................. 4 June.. 1,268,550 886,065 578,108 985,337 
Total po 8. .- 36,307,138 29,516,687 +23.0 Building Permits, Monthis......-..... 41 | Member Banks, Excess Reserves of.. 53 July... 1,186,752 950,851 547,794 369,938 
Grain & gr. pr . 1,710,927 1,589,462 + 7.6 Business Index, New ork Times, a on 8. whew 32 Aus. 1,107,858 923,703 624,497 378,023 
Coal and coke.... 7,086,739 5,967,329 +18.8 Wee ot DP eee Rena eeteateé <eeauaacns es 36 | Monetary Gold Stock, U.S............ oA —- 1,047,962 961,803 614,933 370.306 
Forest products... 1,772,285 1,180,490 +50.1 Capital Issues, Summary of New..... 42 | Money Rates in New York City, Daily 54 792,310 1,007,417 686,741 343,962 
Manuf. products. .22,866,176 19,077,914 +19.9 Coal and Coke Production, Weekly... 5 | Oil Production, Average Daily Crude. 2 Nov 587,241 2,643 681,820 366,119 
Freight-car surplus Cost of Living, Monthly............... 46 | Oil Supply and Demand.....-......... 3 | | Dee...  ...... 1,067,365 661,515 418,630 
ee 2 PR ER 156,853 340,987 —54.0 Cotton Consumption by Federal Re- Petroleum Stocks and Refinery Ac- 
P. c. of freight cars Pan, maby AE Ref paettens renee ~ mn NORE PERE cee cee ee ee 8 Yearly adjustments: 
serviceable Nov. 1. 89.1 85.8 + 3.8 otton ovement, ns nceececces & iron uction Dy era en | ae es and wad 
C. of eemnetives Lj pe ae Deposits, Turnover PEE 33 none be Godan iereaacbpere uu —40,859 23,750 19,907 
serviceable ’ epartmen ore Sales era au een eacaen chad 
Gross sovenue, weak — — Heserve Districts ........ . ema ekia se 7 Railroad ~~ and Freight Car Total... 10,784,273 7,347,549 5,905,966 
to Oct. 31. .$3, ae 567, 402 $2,831,412,568 +25.3 Department Store Sales and Stocks.. 11 ae Ee ike ce en akeecey 23 
Expenses, year Electric Power Output, Per Cent ‘equipment Orders, Domes- INDEX . : 
Gat. Zi... 2 737 298,411 2,209,702,919 +23.9 Changes in, by Regions............. 13 "te, eee eres cere 15 OF ORDERS FOR MACHINE 
Taxes, year to ieee Power ection, Weekly... 44 tail Food P Prices, OE Sarr 47 TOOLS AND FORGING EQUIPMENT (5) 
2 ae 279,498,971 226,897,381 +23.2 neering Contract Awards........ 40 Retail Prices at Department Stores, (1982 1925=100) 
Rate of return on ures, pana (Monthly)...... 14 1 RS ae eee 12 
property investm’t: en ees cian g 4 | Rubber, Crude, Monthly.............. 29 J 1937. 1936. ay 1933. 1932. 
Year to Oct. 31: “Fair Return” Foreign ’*Exchange Rates, Daily...... 56 Sensitive Commodity Pitecs, The An- Feb. eocee 286.3 158.4 6.8 25.0 46.9 
tern Dist.... 2.87 5.75 —5O0.1 Foreign Exchange Rates Weekly. 55 nalist Weekly Index of. | EERE 45 oe -72* 236.1 160.2 75.8 fo 12.0 29.7 
Southern Dist... 2.41 5.75 —58.1 Foreign Trade, U. by Principal Steel Castings, Commercial........... 18 oy --- 302.4 150.5 39.0 68.7 10.6 25.9 
Western Dist... 1.8 5.75 —683 Regiotis Damaaudadaddedencsceaesias ade 6 | Steel Industry, Rate of ¢ Secnaliias in Fr. ...-. 403.8 179.7 93.8 66.5 12.9 32.6 
U.S. asawhole 2.38 5.75 —58.6 Freight Car Loadings................. 38 (BLE ea REED 37 ay .....298.0 1 104.8 65.6 21.9 30.9 
. ‘ reight Car Loadings by Groups, Steel Products, Shipments of Finished 9 June ....274.1 184.1 130.2 50.5 31.6 29.4 
2 | Piette tener cateekcuaanwas ee 24 — Scrap a DeaSiewetcnccdsecceks 6 iat eeade Py =. ae es i; ss 
Gola” ama Silver Prices. ............... 50 a dios incwcneesnuenea§ Sy 5.0 <a q ‘i ' q 
AVERAGE DAILY CRUDE O11. Idle Cars, Summary of................ 25 | Treasury Receipts and Expenditures. 52 Sept. ....301.1 169.4 1143 51.7 442 233 
PRODUCTION (18) Income, Cash Farm, by Federal Re- aaa 30 Oct. ..... 217.2 195.1 147.1 62.7 53.2 21.7 
(Barrels) on Rey ery 20 Wool Machinery Activity............. 31 Nov. ....182.5 210.2 140.9 74.9 65.6 25.3 
(These figures do not include ‘‘hot,”’ or il 
legally produced, oil) PREVIOUS ISSUES DEPARTMENT STORE SALES AND 
t iy J nnn Den — (Dates of issues containing latest available figures) STOCKS (4) 
Texas— Calculns. able. 1937. 1936.’ Date. Date. (1923-25—100) 
Rr ee ee 69,750 56,900 Automobile Production, Monthly.Dec. 3 | Factory Employment and Pay- Unadjusted for Adjusted for 
ar Sat ecatne Sates 72,350 65,000 Automobiles, Domestic Sales of..Dec. 10 walle, Padipes 6f...........<..2. Dec. 3 Seasonal Variation. Seasonal Variation. 
ae teteee teens see'ten Bo Automobiles, Factory Sales of...Dec. 10 | Foreign Exchange Rates, 1936. Sales Stocks. Sales. Stocks 
ES 9c Cc css hat eee 93/950 rgd Automobiles, New Commercial OE ea ee eee Dec. 3 November | .105 80 94 71 
East . Lites. leet, ~=64177800 «© 444'900 Car Registrations .............. Nov. 12 | Foreign Trade, U. S., by Eco- 1937. 
mi; oe Oe 246,900 177.100 Automobiles, New Commercial SUES GOI 5 55 ono soc kncccceses Dec. 10 January .... 72 66 93 14 
Cs sarees.” saenass 194,250 167,600 Car Registrations in 1936....... Feb. 26 | Foreign Trade, U. S., Merchan- February ... 76 72 95 76 
Automobiles, New Passenger Car dise, Gold and Silver............ Dec. 3 March ...... 90 78 93 76 
Total. . . .1,399,800 1,354,143 1,319,000 1,196,050 Registrations in U. S........... Nov. 12 | Gasoline Consumption, Retail April ....... 4 79 93 76 
Oklahoma. 588,800 550,000 560,200 592,200 Automobiles, New Passenger Car \. (| Se eae Dec. 10 ope 90 S 4 s 
Gamene .-- 186,000 176,700 178,900 172,500 Registrations in 1936............ Feb. 26 | Gold Reserves of Central Banks b  apeeeae 69 94 74 
parc} 7+. } 244,000 253,975 { wee uae Automobiles, Wholesale Sales of.Dec. 10 and Governments .............. Nov. 19 August wee 92 74 92 +78 
Arkansas. 900 46. 28° 200 Boot and Shoe Production........ Nov. 12 | Income, Cash Farm............... Nov. 26 September . 100 80 94 77 
Eastern... 200 ...... 129:200 113,550 oo we” eee rere Nov. 19 | Income, National Non-Farm, In- October ....+103 85 93 77 
Michigan 51,800 ...... 52,400 28,250 Brokers’ Loans Ratios............ Oct. 22 pO EE Ee Nov. 26 November . .102 +. 91 an 
Wyoming ee sees 49,400 47,000 Coal and Beehive Coke, Monthly Money Rates, Foreign............ Nov. 26 
Montana.. 15,800 ...... 15,200 18,500 Production of ................... ie ae, 5). Red eRe Dec. 10 12 
Colorado.. 4400 ...... 4,1 3,750 Coke Production, Monthly........ Dec. 3 | Pig Iron Production (Adjusted DEPARTMENT STORE RETAIL PRICES 
herd Mex. eS ais tt eae Construction Contracts Awarded, for Seasonal Variation)........ Dec. 10 (Jan. 1, 1931—100; as published by Fairchild 
— , ? . dL Ans: Nov. 19 | Pneumatic Casings, Monthly..... Sept. 24 Publications) 
Tot.U.S..3,491,300 ...... 3,414,450 3,119,500 Construction Contracts Awarded, Portland Cement ................. Dec. 10 | Maite ouae h 
tEffective December. §State quotas as of Me EN os atesakccccncadaaas Nov. 19 Postal Savings, a tte tee Oct. 29 | tCom- Piece Ap- Ap- fants’ Home 
Dec. 1. {Recommendation of Central Com- Construction Contracts Awarded, Prices Received and Paid by 1936. posite. Goods. parel. parel. Wear. Furn. 
mittee of California Oil Producers. Physical Volume of............. Oct. 29 fo a ee eee Dec. 3 = ee 90.8 85.7 87.9 91.0 946 90.9 
Construction Contracts Awarded, Railway Equipment Orders, Do- 1937. 
K by Types of Construction....... Nov. 19 sneatie, 6 Seer Dec. 10 Jan. 2.....91.7 86.1 88.1 91.4 949 91.8 
OIL SUPPLY’ AND DEMAND (5) Construction Costs, Monthly..... Dec. 3 Recent Economic Changes....... July 23 . = 93.0 87.0 88.4 92.2 949 93.1 
(Thousands of barrels of 42 United States Construction Costs, Quarterly....Oct. 15 | Refrigerator Sales, Electric...... Dec. 10 Mar.1..... 93.7 87.6 89.0 925 95.1 94.0 
gallons) Cost of Living; Quarterly......... Aug. 13 | Reserve Bank Credit............. Mar. 19 ope. : tees os 88.2 89.4 93.0 95.3 94.7 
Sept., Aug. Sept.. Cotton Spinning Activity......... Oct. 22 | Sensitive Commodity Prices, The . ~ © bbe 44 8 a 8 pg bg 
Supply: : 1937. 1937. 1936. Debits to Individual Accounts....Dec. 10 Annalist Monthly Index of..... Dec. 3 July 1....: 96.0 89.2 904 941 960 968 
jon poet»: ‘109,980 115,090 90,972 Economic Changes in the U. S...Dec. 10 | Short Interest—N. Y. S. E........ Nov. 26 Aug.1.....96.3 89.2 90.7 948 964 974 
LS seal a. 4.272 4237 3584 Electrical Goods, Orders Booked er ree Pee Dec. 10 ; Set. IBS 96.6 89.2 91.4 95.1 96.9 98.1 
POS aailiie eeaeeemeaem 256 265 216 errr rere Nov. 12 | Steel, Fabricated Structural...... Dec. 3 } Cet. 1..... 96.3 89.2 91.5 95.2 97.1 98.1 
Electric Power Production, Steel Ingot Production.....:...... Dec. 10 oe 95.7 89.2 91.4 951 97.2 97.9 
Total production.114,508 119,592 94,772 WIR acter es toute, Dec. 10 | Steel Plate Bookings.............. Dec. 10 Dec. 1..... 94.5 88.2 91.4 944 97.2 97.4 
Imports Factory Employment by Groups, Unemployed, Estimated .......... Jan. 22 } Includes also furniture, floor coverings, 
Crude petroleum.. 2,351 2,945 2,844 2 eee res Dec. 10 | Wholesale —_" Prices, In- musical instruments, luggage, electric 
Refined products. . 2,897 2,819 2,359 Factory Employment and Pay- net. 2 2 ft. S............ Nov. 26 household appliances and china. 
Total imports.... 5,248 5,764 5,203 UE asa xe x sane GuKceceeeess ceconas Dec. 3 EG ST Haba nne se cedesewcceudeees Dec. 10 ‘ 
PER CENT CHANGES IN ELECTRIC 
me ee ee POWER OUTPUT FROM CORRESPOND- 
. ..103,4 101,702 97,851 6 ING WEEKS OF PREVIOUS YEAR (7) 
— _ UNITED STATES FOREIGN TRADE BY PRINCIPAL REGIONS (5) paciteaniininisete 9 “icdaca ober F 
= — ar B or 1038 3.038 (Thousands) — Lg Dec 11. =_—- Nov 27. Nov 20. Novi3. 
efin products.. 4 \ 4 Ps ew ng...—11.5 —12.5 —12.0 —4.5 — 6.9 
ere ee Be Oct aa ee sate ee Mid Atlan... 08 — 21 +02 +23 +17 
Total exports.... 16,948 17,775 11,810 1937, + : ey ~ 936 | Cent in Reg—7.1 —69 —58 —0.3 — 19 
Total demand. ...120,444 119,477 109,661 | ae Se $148,691 $135,581 sue 851 $74,266 $67,394 $7) 637 West Cent..— 10 —16 —09 +18 0.8 
{From Coal Division. North North America... .:- 52,856 46,049 39,298 32.494 34,797 , South Sta... 28 — 54 — 30 00 + 09 
| South North America.. _ 30,062 25,714 21,404 13.698 21,359 13.151 | Rocky Mts..+11.4 +116 T° 16.4 +17.9 
4 South MU kc oo ovis . 34,669 28,261 19,415 i 0 2.327 24/959 Pac Coast...+ 2.5 + 3.5 5.3 6.7 + 6.6 
, J ere 7 3 ¥ 79,920 57. : ———S i —— 
ee | Gael 4 ro are vous vise; Entire U.S.— 22 — 41 —32 +25 +03 
eae eee 1936 Dat tO | Africa .......-0.6-.eeeeee eee: 11,699 13,584 10,917 i “$80 6,145 3/566 aiAdiusted to include week following holi- 
Manufacturing ...... 53 «400s 31_—Ss«éd;« 59D 3 a 
Wholesale ai Sea 8 a 4 mi | Ares ante ore $333,136 $296,729 $264,949 $224,391 $245,707 $212,692 a 
etail .. tae ; 
Construction cee 13 16 14 54 DE TMENT STOR & 7 COMMERCIAL FAILURES (11) 
Commercial service.. 13 15 7 402 PART} STORE SALES BY FEDERAL RESERVE DISTRICTS (Liabilities in thousands of dollars) 
| | (ee a (Adjusted for Seasonal Variation) poe ao ——— 
Total U. S.......... 234 «208 «(154 8,364 (1923-25—100) Number. Liabilities. Number. Liabilities. 
Total U. &. 1886. . = —— Bos New Phila- Cleve Rich At St Mi K = May ee 4 : = = = 
: - - ye- ich- - 3 nne- Kansas Fran- Total MC kesses "191 5 
— divisions: 21 25 798 | 1936. ton. York. delphia. land. mond. lanta Chicago. Louis. apolis. City. Dallas. eee. vu. 3. > eres 618 7,766 a9 Sood 
Middle Atlantic ...... 83 75 46 3,132 | Nov. 75 98 78 9 109 111 99 80 91 84 98 96 93 | Aug. ...... 707 11,916 655 8,271 
East noe ae a - | 2 1,520 | 1937. = KGa cane -_ Se 8s 8.819 
West North Centra 95 74 110 1 . Rh idea aae § ‘k 
South Atlantic ....... $s ¢ Bie k @ ke heme Bw S&S S&S Se £ Se BS Bh he. 786 10,078 688 11,532 
South Central ....... 4 618 ” 30) | Aug 74 90 73 97 110 ~ 121 92 78 85 90 114 ~«©101 9 
Mountain .......-..-- 7. 200 | Sept. 81 97 738 «:104—S's«d125—i‘i‘iid:SC*«iD 85 94 88 114 96 94 15 
Pacific ....------++-- “a 2 WV ti 76 95 73 «#4100 0«6112—Sts—s*18 89 92 DOMESTIC RAILROAD EQUIPMENT 
—_ en a N 76 99 73 94 110 118 99 86 92 Fe in 8 ot ORDERS ( 
Ov. 1 91 1) 
Total U. S....22+.4: 234 «208 «154 8,364 Reported in Railway Age of 
5 8 | Dec.11, Dec. 4, Dec.12, 
COAL AND COKE PRODUCTION (5) ee ee nen ee ee aes <a Locomotives ........ ee ae 
Estimated for Entire Industry 
(Thousands of net tons) Re oe oes 4,460 
Week Ended (Thousands of barrels of 42 gallons) Passenger cars ..... 2 aia uae 
*Dec. 4. ¢Nov.27, Dec. 5. —Crude Runs to Stills— Rails (tons) ........ 49,420 14,000 12,000 
oe =i 4 Week Average §P. C. of Cracked ———_——-Stocks —_________ 
Bituminous coal: 1937. =. R Ended : Daily Capacity Gasoline tCrude *Gaso- Gas and 16 
eee 8,080 "762 1937. Runs. Operated Production. Petroleum. line. Fuel Oil. STEEL SCRAP PRICES (23) 
Daily average.... 1,347 1, , Nov. 20 3,365 82.2 790 305,632 ; i 
Anthracite (Penn.): SE BP +> 262s =o ons 228 = Lb sob ae oe 121,191 (Per ton, at Pittsburgh) 
Total .......-..-.- 859 i. «6 oe OReRgOR eee 3,230 78.3 745 304,492 70,193 121's19 Week Ended—— 
gbaily average ... 148 191 Oe) Me Mics nceane cs 3,200 TIA 735 or 70,513 190154 Deg AI, Dec.4, Dec.12, 
eehive coke: 5 = =— SR lene ’ 
|. rere 36 34 62 tEstimated f U. S. Bureau of Mines data. §For —— ng companies only. {Includ- Hea melting, aver. 
Daily average ... 3 6 10 ing both finis and unfinished gasoline. Subject to revision. fRe vised. daily quotations ...... oes 25 $13.25 $17.55 
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AVERAGE DAILY SEASONALLY ADJUSTED PIG IRON PRODUCTION BY RAILROAD EARNINGS (27) CRUDE RUBBER (29) 
FEDERAL RESERVE DISTRICTS ‘ans * Maticente) (Long Tons) 
(Thousands of gross tons) (Thousands) Cine ne re 
Cleve- Chi- New Phila- Rich- {Total | $ . 

1936. land. cago Atlanta. York. = mond, ‘US. | oct. cr ae 1936. aren. ——— xeon Month. 
I Sets vne'snewikoct 36.14 14. 5. 4.76 22 3.43 ON ais calli ee | ks November ...... 44,296 50,433 +285,171 
PT ccnassacneecs alee 32. 12.91 5.02 3.92 : ‘88 2.81 60.76 Freight pol sal % .$307 104 $293 gil $308 08 
DMR Ss ncn ch cds Cee 31.42 12.70 4.92 4.55 1.86 2.99 ©1237 | Bocsommer revenan Ska ° SEaee  SRUEs 1937. 

May. ri 7 a ot a 7 a nt ne ee, See — aelenep be $9'108 435650 aod 

Rr er roe. : i i 2 - F li | ECC eT Ter 4 a 240,224 
ee ee 43.78 15.52 4.72 6.94 2:75 3.53 I a gw -*R. — Oe Mee | sae... 785 411456 351 491 
MONDE is ciane > arwteo skeen 45.15 17.45 4.77 6.69 3.11 3.70 85.92 | Mainten. of equip.. 69576 68°73 : September ...... 56,049 43,893 265,844 
SE sais ouss-n aol owee 47.32 17.35 5.08 6.79 3.55 4.19 89.99 | Transportation exp. 135,118 125,854 195:543 | October ......... 52,508 38,707 276,338 
- ve hace ceuseurenen = af a4 a4 7 He sar P' <P J " November ...... 56,302 33,984 298,888 

DEE, 0006's +6:0.0.010.0 50 ee e A ® . re ¥ . 

November |... ........1. 55.15 21.33 6.53 8.01 3:22 482 105.53 | proce! OPer. exp. $270,057 SIGS 712 $051.0 30 
December ....... 60.14 22.45 6.50 8.12 3.94 5.23 Be nat eras * J WOOL CONSUMPTION (5) 

1937. Operating income.. $73,101 $70,401 $101,722 | (Thousands of pounds, scoured basis; ap- 
ECS 58.65 21.75 6.79 7.82 4.55 4.90 107.89 | Net oper. income.. 60,747 305 ,809 | parel class only, carpet wools excluded) 
_ geeeeneense espe CsCl 23 Number of Aver. 
GIANT ct conse o cece E 9. d i Z : k . 
ce cae ae 56.02 20.27 6.08 7.52 5.32 5.00 104.39 | GROSS RAILROAD EARNINGS AND Period Ending. tor Period. “Period Week 

“AE EEOC AERIS 55.10 20.20 5.90 7.65 5.08 5.00 105.46 FREIGHT CAR LOADINGS Oct. 31, 1936 
BON oso aben's'oat sas eweee 48.79 18.65 6.42 8.94 4.99 5.39 99.1 (Seasonally adjusted dail r- 5 5,180 
OY Fae ert 58.26 22.00 8.07 9.11 5.41 5.95 114.47 y adjus ally averages in May 4 5,716 
Se 60.16 24.23 8.51 9.26 5.75 5.76 119.42 thousands.) June 4 5,020 
September .............. 61.60 25.56 8.79 9.50 5.81 5.33 121.97 —-1937.—. —1936.—. 1935. | July 31, 5 4,102 
eres 7.84 19.14 8.46 8.40 4.63 5.06 98. Gross Car Gross Car Gross Car gus. 4 5,011 
November .......-----:-- 32.78 13.23 6.41 5.78 3.52 3.93 69.97 Bere. Load- Earn- Load- Earn- Load- Sep. 25 ‘ 4,326 

8. ngs. ngs. ings. ings. ings. 319 
§Includes some districts not shown. - Jan. $11,820 118.5 $10 760 113.2 $9, 107.3 i 
: LED : : : ‘510 109.1 
COMMERCIAL STEEL CASTINGS Mar... 12,610 124.7 10. 190 06.4 9,270 108. tWOOL MACHINERY ACTIVITY (5) 
(Based on reports submitted by 180 manufacturers having a monthly capacity of _ 257 Apr. 1, 126.6 113.9 9,250 102. O 
tons, representing approximately 95 per cent of the industry in the United State: June.. 11,480 128.3 10/360 116.4 9,240 102.3 In operation : sear’ Sept., Oct., 
———NEW ORDERS (BOOKINGS), —_—_—_——PRODUCTION ——~ | July.. 11,620 134.2 11,140 121.8 8,770 946 | Broa enon 35310 a 3996, 
Railway —Miscel.— ~Railway— _Miscel.—, Aug... 11,130 132.0 10,660 118.1 8930 98.5 Narrow 160s... 2°475 2'420 120 
—Total—, Specialties. Castings. ——Total— Specialties. Castings. Sept.. 11,270 127.8 10,840 119.6 9,310 101.3 Carpet looms......_. 3'818 4238 3,086 
Net P.C.of Net P.C.of Net P.C.of Net P.C.of Net P.C.of Net P.C. of | Oct... 10,730 124.2 11,310 127.3 9,850 106.7 | Grapet jooms: ----- ‘os 6|(CO'Saes'oD 

1936. Tons. Cap Tons. Cap. Tons. Cap. Tons. Cap. Tons. Cap. Tons. Cap. Nov --+- 112.7 11,940 130.0 10,030 107.6 Worsted spindlesf. . 1 ) 4/237 1/217 1'3e 
Jan.... 59,019 49.5 22,542 47.2 36.477 51.0 44,298 37.1 13.273 28.0 30,925 43.3 Woolen spindlesf.... 1,403 1,421 1.516 
Feb.... 51,701 43.4 16,650 34.9 35,051 49.0 47,954 40.2 15,830 33.1 32,124 44.9 24 , 21 , 
Mar.... 71. 50.8 32.542 68.1 38,799 543 51.674 43.3 17,285 36.4 34,289 48.0 CARLOADINGS BY GROUPS P —a maximum single-shift oper- 
Apr.... 83,188 69.8 45, : 2. i 52.6 s 375 «53. : 

oe. ; 63.950 53.6 25.755 53.9 "195 53.4 64,246 53.9 25,857 54.1 38, 53.7 Average —o Day, Adjusted for Broad looms......... .. 54.5 57.7 72.5 
June... 94,345 79.1 52,466 109.8 41,879 58.6 70,323 59.0 30, 64.5 39,521 55.3 ariation Narrow looms....... _. 27.8 27.2 45.9 
July 74.011 62.1 34.443 72.1 568 55.3 78,634 66.0 5 73.0 ‘796 61.3 (Thousands of Cars) Carpet loomse.....:: |: 41.7 55.8 66.5 
Aug. "303 49.8 21.455 44.9 37.938 53.1 81574 684 36,826 77.1 44,748 62.6 Miscel- Mdse. Forest | Worsted combs...... .: 60.0 75.8 96.3 
Sept 56.877 47.7 16.686 34.9 40.191 56.2 76,617 64.2 341304 71.8 42.313 59.2 1936. laneous. L.C.L. Coal. Prod. | Woolen spindles..... .. 62.6 72.1 89.5 
Oct. 59.431 49.8 17.962 37.6 41,469 58.0 74.775 62.7 30,006 62.8 44.769 62.6 | November ..52.22 2795 2403 — eo6 | Worsted spindles... :... 46.2 465 74.4 
Nov 76,394 64.1 35,714 74.8 40,680 56.9 68,874 57.8 28,094 58.8 40,780 57.0 1937. : tIn cooperation with the National Asso- 
Dec 159,430 133.7 85,076 178.1 74,354 104.0 83,615 70.1 35.309 73.9 48,306 67.6 January A975 28.39 en 5.81 | ciation of Woolen Manufacturers. 

sia — —  —_- _ —-— — See aaa ‘ebruary |. .54. 28.24 25.07 6.07 §Machinery in place times average sing! 

Total. 909,080 63.5 407,233 71.0 501,847 58.5 805,691 3 327,356 57.1 478,335 55.8 | March > |’ “s9'90 oa aes S| an ae rag gle 

ee April 2 sence 28.60 23.49 6.08 
Jan.... 114,959 96.4 62.102 130.0 52.857 73.9 89,649 75.2 887 85.5 48,782 38.2 | FAY) 7 as 66.2 32 
Fob..-: O56S 32 S188 Mb] Te ee eT eee es ak oes | iu. ee me te | Tip rapes op Ae 
Mar.... 158,079 132. 55 é 55: . sy } x: } ; OW fe : : . . 

Apr... 99672 836 41995 879 57677 80.7 105475 884 45.896 96.1 59.579 833 | August,....51.71 27.26 2131 = g.49 |_ (Monthly average of daily quotations) 

ay.. 688 57.6 24,458 351.2 44,230 61.9 95,995 80.5 40,998 85.8 I 169 | Otober. 05 te nn] |CS sy ol 
June... 71,817 60.2 31,460 65.9 40,357 56.5 101,229 84.9 44.462 93.1 56,777 79.4 | wn r Saeee . 22.86 5.66 _— estern lytic ‘Steel Straits 
July 1799 48.5 8618, 39.6 38,871 54.4 378 29 20.188 62.0 41.192 66.9 ovem - 43. 26.68 21.08 4.99 1996 —y — — — = 
Au 54753 45.9 16,704 35.0 "049 53.2 t : é t i - 

Sept... 57,414 48.1 21,958 46.0 35,456 49.6 83,047 69.6 36,812 77.1 46,235 64.7 1 em o. ive Coke, | November ...4.96 4.98 10.29 17.25 51.31 
Oct. 36,837 30.9 8,259 17.3 28,578 40.0 65,957 55.3 26, 55.4 39,477 55.2 | November .. 5.79 : . , 1937. 

— 2.83 2.05 | august 6.30 7.20 13.87 21.46 59.40 

19 Pi i aes 2.26 1.72 | September -..623 718 13.65 19.51 58.62 

AVERAGE DAILY NEW PASSENGER CAR REGISTRATIONS BY FEDERAL Feb 5:32 ; . . October ...... 5.56 11.93 16.90 51.46 

ebruary : 6.87 2.09 1.71 | November ...4.88 $83 10.90 14.09 43.30 

RESERVE DISTRICTS a veeees a 2.31 1.87 (1) Average daily price, cents per Ib., St. 

a : rr ee i 15 . a . 

Adjusted for Seasonal Variation dei: om Mayt 5.39 10:16 ed 4 — — Pg Rvbrage daily VePe. S cents 

New -Phila- Cieve- Rich- Chi- St. Minne- sas Fran- | Junet ....... 6.70 7.15 a2 (te) te New York 

1936. Boston. York. delphia. land. mond. Atlanta. cago. Louis. apolis. City. Dallas. cisco. jn aS teens on ee 4 = melting aoa. tomers: y~ Bye 

a sone FOR 1,281 1,056 915 787 678 2,754 560 391 713 «4534 81,395 September 5.02 6.80 2°69 i. OAH y PrigBlue Eagle en’ ad ae 
; tess, SO ; . 2.62 1.56 
Janua 1,259 1,890 1,417 930 1,127 956 3,138 501 421 618 530 1,594 Connecticut ints. 
Pebruar "B79 -«1'804 11404 816 888 ««670«2'716««470:»«420«579-«« 402—=«s101g | November .. 6.81 4.76 241 1.27 -” 
eco 2 eB ee ee ee se ee 25 a8 
a; : é * as 

a . to 6ST? Tet «882 «BOL OBR 2282496408: CLOTB SUMMARY OF IDLE CARS (is) STURNOVER OF DEMAND DEPOSITS 
June . 665 1,423 825 744 764 703 2,401 548 375 561 528 1,179 ———— Period Ended (Average daily, adjusted for seasonal varia- 
Jaly .... 773 1,515 940 894 742 714 143,120 487 398 610 517 1,141 Oct.31, Oct. 14, Sept,30, Sept.14, tion) 

August . 830 1,729 1,334 1,098 827 771 3, 513 346 669 550 1,507 1937. 1937. 937. 1937. 1939. 1938. 1937. 1936. 1935. 1934. 1933. 

September . 868 1,860 1,366 1.015 772 784 3.477 528 421 739 677 1,642.| Idle cars.... 60,209 38,774 39,112 63,719 | Jan... .. 30.3 29.5 29.9 31.6 28.7 

October ... 904 1,788 1,304 1,187 916 753 3'516 598 506 834 568 1,483 Feb... . 29.9 29.2 298 33:9 30.6 
tWisconsin estimated ever since July, 1937. 26 Mar.. - 30.0 311 308 319 ft 

PRODUCTION AND REGISTRATIONS OF | Apr... 28.4 29.3 31.0 35.6 30.7 

20 AUTOMOBILES ay.. 27.4 28.5 28.8 31.4 31.8 

AVERAGE MONTHLY CASH FARM INCOME BY FEDERAL RESERVE DISTRICTS Passenger Cars. Commercial Cars... | JUe-- me ma oe et Re 

(Millions of dollars, including AAA payments; three months’ moving average; adjusted — Production. oye Production. Regis. Aus 285 286 298 29.4 +3 
for seasonal variation) pe as 1,319 33,940 41,207 | Sept 27.9 27.7 283 284 31.9 

San 1937. Oct. 29.4 28.6 283 27.7 33.1 

New Phila- Cleve- Rich- Chi- St. Minne- Kansas Fran- | Jan. ... 309,637 280,615 70,414 47,609 | Nov 27.9 31.7 30.4 282 31.3 

1 Boston. York. delphia. land. mond. Atlanta. cage Louis. apolis. City. Dallas. cisco. | Feb. . 296,636 214,973 67,355 41,815 | Dec.. ‘» 32.7 30.1 31.0 31.1 
eee 16.5 22.2 25.0 22.8 1 45.6 1313 45.6 44.2 711 41. 76.5 | Mar. ... 403,879 363,573 90/397 60.291 =e ; 
Feb. 175 4244 251 243 333 39.8 1337 41.5 461 648 362 68.7 | Apr. |): 439'980 385°277  96'354 "gga | SR 01 leading cities. tBank holiday. 
Mar 19:0 244 252 238 321 382 1408 44. 48.0 67.8 35.1 71.8 | May .:. 425,432 391,697 911467  65'857 
eee 9 182 233 25.7 23.9 318 393 1491 47.6 528 708 343 728] June _.. 411,394 360:236  85'°904 58628 34 

“eee 18.1 225 270 246 374 45.1 1569 51.8 58.2 723 36.6 77.1 | July ... 360,403 +367,180 78,565 61.060 MONETARY GOLD STOCK OF THE 
June....... 176 234 26 24 425 459 1592 541 623 791 409 84.5 | Aug. |.. 311;456 308530  82°868 — 60'260 UNITED STATES (4) 
as 17.9 24.5 29.1 26.2 43.8 51.5 155.4 54.1 60.9 79.2 42.0 88.8 | Sept . 118,671 231,530 52’ 532 55.160 M , 
Aug _17.3 241 313 245 43.4 563 1449 53.1 534 784 43.4 87.0] Oct. ...; 298,662 202/591 31214 40433 | ‘ illions of dollars of 15 5-21 grains, nine- 
Se 16.4 25.2 27.0 226 455 641 1383 529 494 718 41.0 8&2 as ’ : J tenths fine; i. e., an ounce of fine 
eee 16.0 244 27:0 224 469 64.0 1494 535 483 72.7 408 808 pay ag to include Wisconsin ever gold=$35) 

Nov. ' 166 29 285 21 446 608 1661 567 528 818 38.6 983.6 | Since July, 1937. ———Ine. or Dec. (—) Through—— 
ec..... =: 174 23.2 295 263 39.8 56.8 1701 563 51.9. 81.0 384 85.6 Net Gold 
27 Import Ear- Dom. Stock 

1937. COTTON MOVEMENT (5) or mark- Prod., * End of 
SG AERS, - 18.6 22.8 293 281 382 548 161.9 591 51.7 788 38.7 86.6 (Thousands) 1936. Export. ing. &c. Total. Month. 
_ pees 193 233 2.0 30.0 408 563 1601 594 528 75.5 41.7 89.4 i Sept. .... 1718 -—28.8 -—14.0 129.0 10,845 

po WE BS Be Be Bh St ies St Sl ee S$ BE] om we SA | eer 
Apr... ° 8 2 h 28. a R R i i F 45. me . 8 

By. 2 MA MB 2S 45 G11 1586 563 536 732 41.9 89.4 | iggg Bmed Mills. houses. Total. During | Mr ---- D3 — Of —160 137.9 11,574 
June...... 169 25.0 324 284 37.7 502 1552 568 544 852 441 93.7 ; . es. Bales. Month. | May ....1554 262 96 1911 11'990 
Saar 169 25.5 318 284 432 518 1526 61.5 58.0 940 45.0 99.6 | Nov.t. 626 1,801 8,386 10,187 23,814 | June |. 2620 —159 sis dong 13:990 
MME. os 25 16.3 25.0 298 265 49.6 50.0 1462 633 565 100.3 51.6 95.6] 1937. July ....1754 -35.5 -126 127.3 12.446 
= eens 149 236 88 M44 559 558 1391 597 544 85.0 495 89.9 | Jan... 678 2,066 6,779 8,846 24,365 | Aug. .... 1048 —35 221 121.6 12°567 

Feb... 664 2,056 5,966 8,022 24.536 | Sept. ... 145.5 93 19.5 174.3 12°74) 
21 Mar... 779 2,080 5,037 7,117 24,639 | Oct. .... 90.5 -—-80 —2055 62.0 12803 
THE ANNALIST INDEX OF WORLD INDUSTRIAL PRODUCTION Apr. . 719 «1,987 = 4,214 Ss 6201-24728 
(1928 — 100; adjusted for seasonal variation) pon bom — 3,588 5,403 24,659 
YSame | july... 583 1'290 3092-4642 34.556 | SHORT-TERM INTEREST RATES AND 
Oct., Se Aug., Julv, June, May, r., om Aug... 604 961 3,504 4,465 24/353 THE AXE-HOUGHTON ADJUSTED 
World :t 1937. 1880. 1937. 1937. 1937. 1937. 1937. Year. aoe = m4 6.926 7,917 23,887 INDEX OF BOND YIELDS 

Including U. Be Beng = 113.6 1103 110.6 1122 1120 1048 | Qf ish ase rie 11,177 23.724 (Interest rates adjusted for seasonal 

including U. S. A.......... ot “198 1196 1169 1175 1169 1164 1105 ov... : , 13,205 23,814 | variation; bond yields adjusted for seasonal 

United States .............- . 93.5 1008 1062 103.5 103.5 107.1 107.1 98.9 variation and long-time trend. For month- 

Na 5 5 wines ini ~8RS M2 WO 1111 110.9 107.1 109. 106.5 ly data back to 1883 see THE ANNALIST of 
Gnited Kimedomé ................ 1204 121.0 1210 1188 1204 199 116.7 1151 | COTTON CONSUMPTION BY FEDERAL | Jan. 16, 1931, Page 164.) 
LG sk kip i%s 05055 bee ety 78.7 hn dee ark at 2 ant as RESERVE DISTRICTS 1936 Cal og — Time Bond 
Gapan Ii ti NOT" i923 19230 1909 183.0 169'9 | (Average daily seasonally adjusted data. | November 108) ae gay Fields, 
Se os Saco s ne 111.9 109.9 1119 1129 107.9 1018 78.7 n running bales) Rich 1937. 7 ° 
SES ee eerie *91.7 868 90.8 929 86.7 894 81.2 1936 Boston Atl ich; Chote! | january 1.02 76 

Rn a5 psc nce sins 08s voes pang = 155.2 M463 «(149.8 150.6 152.0 1485 | novembe ee Gane mene. U.S. | Senruary |: 103 s iz 75.) 
Czechoslovakia te Ne lll) 9912-1022 102.6 =-102.4 101.3. 102.4 83.9 ri... &, »201 11,264 24,541 oan .”°°° oa. ‘ea 24 77.2 
SR cc psesmoncesnxs: . 141.9 143.0 144.0 145.1 1473 149.5 148.4 144.0 | | 1937. April ‘i> te im 79.4 
i ai aaa rE -.. «6514451445 131.5 «134.0 151.0 135.6 | May .......... 3.452 8,399 12, E ae “3 te 80.7 
Hungary (quarterly) A RE sete tees etl |=? | 3.856 8.977 13.208 28.210 | June -_— Ss iz 80.1 
IEEE SN ois wcsisinss ss 005-2 82.5 91.9 100.2 106.3 96.0 98.0 80.5 | July ........: 3,531 7,984 12,170 26.073 | July - : 1.34 79.0 
Norway (not “adjusted)......... ..-. 140.0 1463 1263 148.4 139.0 133.7 135.8 | August ...... 3,742 8346 12,618 347 | August "102 36 1.30 - 78.1 
ee <5 Fh caw os ncaa nes 505 *85.2 855 «87-3864 83854 BAG 74.7 | September ..- 3.109 7,545 11,777 241920 | Gumust, ---- 103 97 127 78.6 
Sweden OS CGO eae 159.7 158.4 157.0 157.0 1544 154.4 145.3 | October ...... 2,387 6,337 9,574 20,018 | October 102 13 13 2.9 

tExcluding Russia. §General business activity. {Month in previous year correspond- | November 2,205 5.853 8,897 18,295 November ... 1.05 1.01 1.25 §5:3 
to most recent month shown; revines data. For back figures for world production, {Includes some districts not separately ; 
1959-1996 . see THE ANNALIST of Aug. 20, 1987, page 295. shown. 





*Subiect to revision. +Revised. 
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———Freight— Electric Com- 
Car Loadings Steel Mill Power Automobile Lumber Cotton Mili bined 
E r Misc Other Activity. Production. Production. Production. Activity. Index. 
ffective weights. 18 7 25 20 10 0 10 100 
Adigatod weights. .19 .08 10 49 03 .06 05 1.00 
» 12.. 99.9 108.9 122.2 109.9 108.8 77.8 145.8 106.9 
sent. 
Ov. 6. 86.2 97.4 71.0 100.8 102.4 72.4 7103.4 *93.2 
sa 13. 83.8 97.2 63.2 99.0 93.2 65.7 +99.5 790.2 
Ov. 20. 78.2 91.7 55.4 100.2 96.0 65.2 +100.0 +88.6 
Nov. 27. 75.8 92.5 47.7 97. 77.3 58.7 +103.0 +85.3 
pee a... . 776.2 +90.8 46.1 96.1 #01.9 +56.8 +104.4 +85.6 
ec. 11 *76.2 *96.0 43.0 98.5 89.0 *57.6 93.1 *85.6 
37 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
—_— - _ ——As Estimated by 
= —Dow-Jones Amer. Amer. 
Week U.S. Week Be- Ironand Week N. Y. Iron Metal 
ae: Steel. Indep. Totai. ginning: Steel Inst. Ended: Steel. Times. Asof: Age.Market. 
Dec. 14.. 70 87 80 Dec. 7.. 76.6 Dec. 12.. 77 81 Dec. 8.. 76% 81 
Dec. 21.. 70 89 81 Dec. 14.. 79.2 Dec. 19.. qo 83 Dec. 15.. 79 83 
1937 ry 
Nov. 29.. 31 32% - 32 Nov. 22.. 31.0 Nov. 27.. 31% 31 Nov. 23.. 33 31 
Dec. 6.. 33 28 30 Nov. 29.. 29.6 Dec. 4.. 300 30 Nov. 30.. 30 30 
Dec. 13.. 29 28 Dec. 6.. 27.5 Dec. 11.. 27 28 Dec. 7.. FG 28 
Dec. 20. ee Dec. 13.. 27.4 Dec. 18.. .. ae Dec. 14.. 27 28 
———_—__— 38 —____ 14 
FREIGHT CAR LOADINGS (19) | ELECTRIC POWER PRODUCTION (7) 
Dec.4, Nov.27, Dec.5, (Includes only power quuerated by the elec. 
ewe ’ 1937. 1937. 1936. | tric light ane power ndustry proper and 
Grain and grain prod. 37,783 32,917 36,288 imports. oes not include power 
Livestock ....... eer aes uan'ser | generated by traction companies) 
AE eeeeaor’ . J ¥ i 
oo a see alae st 6.837 11.646 | Week (Thousands of kilowatt hours) 
xewest products ...... Ey st yg fia Ended: 1937 1936 1935 1934 
| ERS Cae q y . | : . : ‘ | 
Merchandise, 1. c. 1. ..155,065 1341622 168/827 + dy 2)-2-242,120 2,196,175 1.953.118 1.43 
isce ‘ i : i i 7 | Ov. 2) s 2 ‘ . , ’ 
a a a Se | oo See Pees eee Lae 
Carloadings (total). . .623,337 558,627 745,295 | Dec. 11.2,196,105 2,278,303 1/983,431 1,767,418 


Week ended Dec. 11. 1937: Estimated total 
626,000; corresponding week in 1936 738,747. 





39 
ESTIMATED AUTOMOBILE 
PRODUCTION (10) 


Week 

Ended. 1937. 1936. 1935. 1934. 
Nov. 6....... 89,770 84,305 89,095 16,820 
Nov. 13.. . 83.325 104,248 93,177 16,810 
Nov. 20.. . 85,757 110,160 94.723 13,000 
Nov. 27. .-. 58,955 104,190 83,358 11,389 
Dec. 4. . $6,173 100,545 93,030 19,347 
Dec. 11. . 85,763 119,445 98,082 24,801 





10 
ENGINEERING CONTRACT 
AWARDS (14) 
(Total per week, thousands of dollars) 
State & 
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SENSITIVE 


COMMODITY PRICES 


tWhole- Sensi- 


sale tive 

Price Price 
Aver. Index. Index 
121.4 119.9 101.3 
108.7 119.2 91.2 
105.2 118.8 88.6 
103.8 117.5 88.3 
101.8 117.5 86.6 
100.4 4117.3 785.6 
101.8 *117.3 *86.8 


Bureau of Labor Statistics Index 


) converted to 1913 base, by multi- 


Stee! 
1936. Scrap. Zine. 
Dec. 15. 145.7 97.2 
1937. 
| Nov. 9. 113. 104.4 
Nov. 16. 108.1 102.2 
| Nov. 23. 108. 99.1 
| Nov. 30. 108.7 94.8 
Dec. 7. 110.5 90.2 
| Dee. 14. 1128 90.7 
| $U. 8. 
| (1926=100 
| 


1936 Federal. Munic. Public. Private. Total. 
Week ended: 
SS ae 12,567 17,814 30,381 28,863 59,244 
Nov. 111. 731 20,858 21,589 14,331 35,920 
Nov. 18... “055 22,600 24,655 10,098 34,753 | 
Nov. 25. 977 51,624 52,601 19,880 72,481 
De>. 2.. 3,675 21,347 25,022 16,658 41,680 
Dee. §..... .289 17,853 23,142 8,731 31,873 
Dee. ..... ,466 15,620 17,086 22,767 39,853 

tFour-day week 

41 
BUILDING PERMITS (11) 

1 ; 214 Cities. N. Y. City. 215 Cities. 

Now" . 57,705,617 17,801,006 75,506,623 
1937. 

“ .903,556 $12,639,272 $68,542,828 
Pep. 3 rT 908 30,606,510 85,784,414 
Mar.... 85,197,558 35,871,602 121,069, 160 
Apr.... 90,433,186 27,110,582 117,543,768 
as. .. 78,958,216 19,346,563 98,304,779 
June... 82,675,217 11,941,054 94,616,271 
July... 74,884,587 16,426,736 91,311,323 
Aug.... 74,421,590 13,167,997 87,589,587 
Sept.... 72,235,112 14,488,718 86,723,830 
Oct.... 60,623,015 30,051,768 90,674,783 
Nov.... 50,178,601 19,388,948 69,567,549 





42 - 
SUMMARY OF NEW CAPITAL ISSUES(2) 
(Thousands of dollars) 


plying by 1.4327. 





46 
COST OF LIVING (22) 





(1923-100) 
Fuel 
All Hous- Cloth- and sSsun- 
| 1936 Items. Food. ing. ing. Light. dries. 
| Nov. - 85.8 84.3 814 74.0 86.5 95.1 
| _ 1937. 
| June -- 88.9 88.2 86.6 76.9 83.7 96.8 
ze eer 88.9 87.7 87.1 76.9 841 96.9 
| Aug. - 89.0 87.3 87.8 77.8 84.4 97.0 
Sept. - 89.4 87.6 88.6 78.5 85.0 97.1 
| Oct. ..... 89.5 86.7 89.2 78.7 85.4 97.9 
| Nov. 89.0 85.4 89.1 78.3 85.8 97.8 
| 
| 47 
RETAIL FOOD COSTS (6) 
(1923-25—100) 
| Cereal Fruits 
| tAll and and 
1936. Foods. Bakery.Meats. Dairy. Eggs. Veget. 
Nov. 17.. 82.5 91.9 93.2 82.2 90.1 66.3 
1937. 
Jan. 12.. 8.6 924 95.7 834 76.3 74.4 
Feb. 16.. 84.5 92.6 943 83.0 65.0 78.2 
Mar. 16.. 8.4 929 95.4 83.6 64.3 80.5 
Apr. 13.. 85.6 93.8 97.7 81.6 64.7 80.0 
ay 18.. 865 95.2 99.7 80.1 61.8 83.1 
June 15.. 86.2 95.4 102.1 79.8 62.5 79.0 
July 15.. 85.9 95.5 107.6 81.1 68.0 78.9 
Aug. 17.. 8.5 95.6 111.6 81.9 719 61.0 
Sept. 14.. 85.8 95.1 1114 83.9 79.0 59.2 
| Oct. 12.. 841.9 94.7 108.8 85.1 816 56.5 
Nov. 16.. 83.6 94.0 102.8 866 84.9 56.2 
tIncludes also beverages and chocolate, 
fats and oils, and sugar and sweets. 





BANKERS’ 


Total Farm §State = Ee anes 
1936. Corporate. Loan. Municipal.sessions. 
i Pee 109,077 ja A .. 156,399 
1937. : 
ba-ee 102,456 .... 146,070 . 248,526 
Feb. . 129,842 4,000 34,346 .. 168,188 
c. 137,589 coos QE «. 184, 
Apr.. \ -.-. 66,583 151,810 
ay.. 78,153 28,500 43,093 . 149,7 
June.. 946 .... 90,261 . 359, 
July.. 81,951 89,000 79,297 . 250,249 
Aug.. 49,398 So ° 75,597 | 
Sept.. 112,182 woes Se... 156,282 
. y .... 26,073 3,300 88,820 
Nov.... 25,982 25,000 42.408 .... 93,391 
$Excluding funds obtained by States and 


icipalities from any agency of the Fed- 
eal Svernment. These figures 


refunding issues. 





MEMBER BANK CREDIT 
(Adjusted for seasonal variation) 
(Millions of dollars) 
All Other Loans on Invest- 














1936. Loans. Securities. ments. | 
aja 4,930 176 938 
February peace 893 175 “164 
March .037 ; oe | 
| =r 18 4 oi 
aaa mt 3, 70) 
June 200 +360 ret 
GRRE RSR rt .179 et 24 toee 
pS ea 220 13 $08 | 
September ........ 329 E 3.34 
See 379 178 $8 
November ......... 5,427 4 3-062 
December ......... 5,668 x 3, 
PP. -- 757 3,241 33 
February 790 267 “it 
RET 029 329 $t 
SE. Saicaaesan gas 145 345 ant 
Eero rse 266 394 § 
une .. fi or : 388 2. Fr 
uly ae a Ke ab ow wee € 44 3, LZ, 
pS Er ee 6,610 3,367 Lyon 
Sememer eee ie 
) mene le Sener 2°892 11,973 


exclude | 
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ACCEPTANCES AND COM- 


| 
| MERCIAL PAPER OUTSTANDING 
| (End of each month. Millions of dollars) 
Bankers’ Accept.-—. ——Com’! Paper—, 
Adj. for Adj. for 
Seas. Seas. 
1936. Actual. Var. Actual Var. 
| Nov. . . 9 327 191 191 
1937. 
Jan. .. 387 359 244 249 
‘ 377 268 272 
396 386 290 286 
397 285 282 
398 - 287 283 
364 387 285 300 
’ : 382 325 338 
| Aug. . 44 378 329 315 
tt. ae 364 331 317 
| Oct. . 346 345 323 309 
| Nov. . .348 328 311 305 
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| NEW PAID-FOR LIFE INSURANCE OF 


Nov. 





1936. 


(Thousands of Dollars) 
Ordinary.Industrial.Group. Total. 


429,081 236,846 43,124 
432,820 195,405 42,051 
459,347 2121231 40/247 
581,737 258,087 77.956 
528,762 246,589 57/022 
490,184 239,733 74'766 
513,314 224°113 87/861 
445,732 204.121 93.863 
431,039 210,898 62,186 
to'3s8 tases Agtaat 
427,729 211,409 42,238 


| 42 UNITED STATES COMPANIES (26) 
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GOLD AND SILVER PRICES $ EXCESS RESERVES OF MEMBER 
————Gold.—___—_. ——Silver.—, BANKS (4) 
bk oa Pk (Average of daily figures, millions of 
OS +f ae “oa92 35.00 94a" aan All ae Other “Coun- 
5 “¢ § 7 1 a gc Member Reserve Reserve try” 
jew 188s fa 34.94 35.00 194d ite 1908. —— a aa oa 
ec. : 
High 1990 Nd 3495 35.00 18144 s4Hc tame tes USCC 
Low ...139s9d 34.96 35.00 184d 44%c | Sept. | “1'8820 730.0 624.0 498.0 
Dec. 13-15: Nov. ......2,219.0 972.0 724.0 523.0 
High ..139s 11d 34.96 35.00 181d tHe Oct . 1 2'043.0 844.0 696.0 502.0 
Low ...13989%d 34:93 35.00 isd taste ie 
51 es ee 
~~ ~ , * eb. . . bh ° le 
BRITISH EXCHANGE RATES ON PARIS Tnevel 3710 ey deny re 
EXCHANGE April ..... 1,552.0 631.0 490.0 431.0 
(In francs—average price per day) eee 927.0 254.0 316.0 357.0 
18 ed a ee 
Dec. Nov. Oct. Sept. Aug. July. UEY ewe ees : . : . 
8.147.070 147.167 150.300 132.963 ©". i23.340 iu oae 142.0 287.0 321.0 
9.147.083 147.097 149.765 134.023 132.843 128.113 + Te Leake peep 289.0 333.0 
10.147.083 147.067 .... 139.163 132.817 128.070 ct - 1,043. 413.0 307.0 323.0 
11.147.070 147.050 149.187 138.900 132.837... §Licensed banks only. 
12. .... 147.777 148.340 .... 132.840 128.010 | 
1a AE a MT 49 10 as 1 4 
147. 1... 146. E : MONEY RATES IN NEW YORK CITY 
15. 147.267 147.210 147.430 143.183 128. a os ae pl 
| Re- Day Mos. Day 
—— new- §Time {Co - 
Week ended: Hi Low. High. Low. m. fAc 
Oct. 23........146.830 146-210 105.947 104 940 | 937. ‘Sis igh tow.tast. Loans a. cae 
Oct. 30... - 148.263 146.897 105.170 105.140 | Dec. 9.1 1 1 1 if 1 ts 
Nov. 6... 147.330 147.100 105.410 1€5.120 | Dec. 10.1 1 1 1 1 1 te 
Nov. 13.. 7.443 1 105.160 105.130 | Dec. 11.1 1 #1 1 1% 1 te 
Nov. 20 147.433 147.175 105.166 105.130 | Dec. 13.. .. 1 i 
| OS eee 7.163 147.100 105.150 105.130 | Dec. 14..1 1 1 1 1% 1 i 
ee See: 147.110 147.073 105.160 105.140 | Dec. 15..1 1 1 1 1% 1 i's 
Side. 28........ 147.087 147.070 105.160 105.330 tBest names. §Asked rates. 
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TREASURY RECEIPTS AND EXPENDITURES 
(Thousands of dollars) 








——Fiscal Year—— 





























General and special accounts. Receipts : Nov., Nov.., to Date. 
Internal revenue: 1937. 1936. 1937. 1936. 
TN Ei adda ods nd kek cS ueie Kalen 36,849 ‘ 
Miscellaneous internal revenue... .. 181,452 147586 i Orr oot 958/563 
Social security taxes................. 1 4 ‘271570 "6 
Taxes on carriers and their employes............ 4,116 17 4,226 100 
Customs .......... i aes. Sapitetieh 31,513 32,452 183,639 «178,692 
SRMNUMMMOOUG HOCUS. ooo oa.cce occ ceeccecccscl. tle, 17,051 16,420 101,646 83,661 
Total receipts.......... 327,130 232,774 2,310,580 1,640,862 
Expenditures : 
Care: on 
epartmental .......... 47,562 29,817 246,7 5 

Public PEE NC Sos, oot one cen 4,614 2435 31,528 70 set 

EN 556. 5 caret aad valemenes cana, 16,095 11,674 83,934 47.180 

River and harbor work.......................... 16,772 13,640 75,590 54083 

Reclamation projects... SRA Pe ae 8 ee 16,925 RF 

nama MR Sia ano ia cake teh ca Hoke 1,434 i 

Pastel aetieemey....................- Sageten |) SG 10000 19:30 33/908 

Railroad Retirement Act... |) || |) ne yeee ane 280 305 1/592 "823 

oie willy cast, atve) Re, RRR ORR eee 31,190 14,756 127/290 74,387 

United States Housing Authority...........___ 238 §238 Sack 

SE avcasscccccccceccacacecee cones. oan 5,000 5 

MeCN GNONMM cs... ce 78,969 66,146 391,663 352/129 

Veterans’ Administration... |||” 9,208 47,925 243,371 241292 

Agricultural Adiustment program... 10,932 30,976 67,460 123,971 

Farm Security Administration... _. | SIRE eae / ee: 

Civilian Conservation Corps...... 26,449 27,370 147,557 103,833 

Farm dit Administration............. $1,996 2,067 $2,051 ,039 

Tennessee Valley “| een as 4,126 4,818 19,456 17,409 

MIE Sais oes oa asdncedu hvcc cc chan tc cas 9,175 8,226 268,811 778 

WI go Ghia bul Sac ve ondks codcecc ccc, 3,811 3,667 23,025 23,378 

TR LATE 302,831 274,841 1,772,184 1.564.523 
Recovery and relief: 
Agricultural aid: 
ederal Farm Mortgage Corporationti......... (5 eee 1,338 Law 
aaa Re appre ega: 1,323 5,579 30,129 23,098 
ES Sita e ei RE Orth sc oina: nud 44-0 add od 0.<o 0c new ge 546 2,215 1,936 is 
Public works (including work relief) : " — 
MERRAION PEOIECES. .. 6... kk ccc c cc cccccs 2,249 661 12,073 5,634 

i, | | a eeepeensorraane: 10,112 30,090 52,640 155,443 

River and harbor work......................... 2,391 8,616 15,395 62,690 

Rural Electrification Administration......___.. 4,803 378 15,080 1,830 

Works Progress Administration................ 100,074 169,656 534,458 828,558 

Other public worlts................:..........., 15,438 33,056 91,454 167,453 

Aid to home owners: 

Be oe Le ae 3,227 2,400 4,746 11,181 

mmesgemey housing............................. 583 4,459 22,999 14,228 

United States Housing Authority............... Pere ee wea 

Federal Housing Administration..... ......... 670 1,010 6,329 6,461 

Farm Security Administration.................. 12,388 13,791 67,182 007 

Miscellaneous : 
Administration for Industrial Recovery. . $$ 6 §5 10 
Total recovery and reliefi..................... 158,862 271,918 859,475 1,403,356 
Revolving funds (net): 
Agricultura] aid: 
ommodity Credit PINION. «55 occ ck ccna 19,599 657 885 $60,590 
Farm Credit Administration.................... $1,739 $2,620 §9,269 $11,768 
Public works: 
Loans and grants to States, municipalities, etc. $16,106 20,792 47,347 92,792 
I cnicccccasecaccésaeceeue aces. $3,452 $108 $3,294 
Miscellaneous : 
Export-Import Bank of Washington............ 424 975 858 150 
Reconstruction Finance Corporation—direct 
loans and expenditures........... ............ 23,284 $30,727 5,423 §240,075 
Tetal (revolving: fumde)..... 2.0... ecececccees 25,461 $14,376 70,136 $222,786 
Transfers to trust accounts, etc. : 
Old-age reserve account.......................... ae i... 206,000 
Railroad retirement account..................... MO kena 72,000 cand 
Adjusted service certificate fund................5.’... ! Oe 55,355 
Government employes’ retirement fundsf........  _9).. “” 73,255 46,735 
EE IR oi. 5 Ss n x bd oc addexicaewcns 55,000 2,938 351,255 122,091 
oe ee 1,321 4,556 36,279 38,277 
Bo ee eee 543,476 539,876 3,089,329 2,885,460 
Excess of expenditures............................, 216,346 307,102 778,749 1,244,598 
Summary: 
Excess of expenditures (+) or receipts (—)........ +216,346 +307,102 +778,749 +1,244,598 
public debt retirements..................... 1,321 4, 36,279 38,277 
Excess of expenditures (+) or receipts (—) (ex- 
cluding public debt retiremenis)................. +215,025 +302,546 +742,470 +1,206,321 
Trust ———_. Be yon = gold, etc., excess of e017 423,952 102,985 +135,104 
expenditures (+) or receipts (—)................. y —102, » 
Less national banknote retirements ............. 4,281 6,848 25,329 49,910 
Total excess expenditures (+) or receipts (—) +204,727 +319,649 +614,155 +1,291,515 
Increase (+) or decrease (—) in general fund bal- 

a... ig co ancarsaeiapa si ignlnnee to 61,572 —358,015  +54,754 —1,275,896 
Increase (+) or decrease (—) in the public debt.. +137,155 —38,365 +668,909  -+15,619 
Public debt at beginning of month or year........ 956,368 33,832,528 36,424,614 33,778,543 
Public debt at end of month or year.............. 37,093,523 33,794,163 37,093,523 33,794,163 
Trust accounts, increments on gold, etc. : 

EEN a o.oo a. Gwin d cues cadeesekdcdecn’ 112,419 27,189 393,583 138,350 
OID CONN gona is <n cc cccccewkcencincs 106,402 51,140 290,597 273,454 


§Excess of credits (deduct). 


tExcluding revolving funds. 
$1,000. Se oy 


ttReduction in interest rate on mortgage: Subject to revision. 


U. S. share. §§Less than 
: : +Revised. 
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FOREIGN EXCHANGE RATES WEEKLY 
(All quetations cable rates unless otherwise noted) 

















Week Ended. 
F na 11, =. — 4, 9% ii -% 12, a908. 

Par. Country and Unit. 3 Ww. igh. OW. w. 
$8.2397 ENGLAND (sovereign)..... . 5 $4.99/7, $4. 99% $4.98, $4.91% $4.89 % 
8.2397 AUSTRALIA (sovereign).. 3.99% 3. 233 3. re 
8.23897 SOUTH AFRICA (sovereign) 5. 4.99 4. 4. 

.06634 FRANCE (franc)..........-- : ; , 

BS TT RELT GER)... 00.0:00.0000000000 05: ; ‘p52e .0526% ‘a28% 
.40332 GERMANY a an .. 4034 4027 4035 

.68057 HOLLAND (florin). J 5560 .5560% Sat ‘5438 
1.6931 CANADA (dollar)}.. -9998 1.0009 1/0003 1.0012 1.0006 
.1695 BELGIUM (belga).. .1699%4 1701% +=. 1669 .1692% .1690% 
.32669 SWITZERLAND (franc)... 231 -2312 3 .2309 2298 
.0220 GREECE (drachma) .0091 .0091 0081%  .0091% So8ee .0089%, 
.4537 SWEDEN (krona) B 25 .2571 2533 2524 
4537 vanaar tf ——— 2229 ro .2226 2193 — 
4537 N rone).. Z d J 
23824 AUSTRIA (schilling) .1892 1893 1891 1873 1872 
.1899 POLAND (zloty) .1898 1 1890 1 
.0315 CZECHOSL’V’KIA (crown). .0351%  .0351 0352 035144 0353 
.0298 YUGOSLAVIA (dinar).. .0235 023%4% =. 0 0233 : 

0748 ge payee ee .0457 0456 -0456 0456 .0448 .0448 
0101 EY SS SRSA ee .0075 .0075 .0075 .0075 0075 
.2061 HUNGA > Soe 0). : .1991 995 1991 .1980 -1980 
0426 BINLAND = aaa ais .0221% 0221% #@2«.0221 .0217 0216 
M2G8 «TPEDIA Semipee).......-...2206- F 3173 ‘ .3768 .3713 3706 

... HONG KO rt (silver dollar) .3131 .3128 .3130 3125 3071 


4 -3066 
SHANGHAI (silver dollar).. .2960 -2955 .2955 -2950 -2986 -2981 


.5000 MANILA se Eg Sok ick -5025 .5020 -5020 -5020 5050 .5035 
.9613 STRAITS SE MENTS 
(dollar) Singapore........ 5885 5875 .5870 5862 -5762 5750 
84396 JAPAN (yen) ......--.-.0++. .2911 -2908 .2912 .2909 -2860 .2849 
1.4479 COLOM MBIA (gold peso)..... .5000 -5000 .5200 .5000 5675 5675 
1.6335 ARGENTINA (paper peso). . 
a 2945 2945 .2950 .2940 .3040 .2900 
0625 me oy {paper milreis)..... 
sks esha bakea eres .0570 .0550 .0570 .0550 0605 .0605 
-2060 CHILE (gold ae .0519 .0519 .0519 .0519 .0519 .0519 
_ Mp. 2 See 2450 .2437 -2487 .2450 2525 2525 
1.7510 URUGUAY. (gold peso)...... 5500 5300 5300 5200 .5700 .5700 
8440 MEXICO (silver peso)f...... -2780 .2780 .2780 .2780 .2788 .2788 


tDemand rate. 


Stock and Bond 
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FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 


Dec. 15. 

Mematamd «TRIBE so 55 io ccci ccs caswscd $4.997 
PEN Se reer ree re rt 4. 
a es eer ee 4. 
ree: RS Sis Sahcwene sensauedemacen 4 





1S SERRE OGL SRG R ED aise 208 (2912 
tArgentina (free inland).............. 2945 

tClosing rate. §Demand rate. 
SOURCES 
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Cal. Wks 
-—Dec. 9——- ——Dec.10——. -——Dec. 11——, Range. -——Dec. 13—-. -———Dec. 14—-—. ~———Dec. 15——_, 
High. Low. Last. High. Low. Last. High. Low. Last. High. Low. _ re Last. High. Low. Last. High. Low. Last. 
MN oe 332 Sep oe nace 46.4 45.2 45.4 45.4 44.2 44.7 45.1 444 448 46.8 44.2 43.1 43.3 43.8 42.8 43.4 44.2 43.2 43.7 
72 Industrials ..........-... 153.6 149.6 150.3 150.5 146.6148.0 149.4 147.3148.7 155.1 146.6 147.8 142.6 143.3 145.2 141.9 143.6 146.8 143.4 144.8 
Sa 31.4 30.6 30.8 31.1 30.1 30.3 30.7 30.3 30.6 31.7 294 30.3 29.5 29.6 30.2 29.5 299 30.8 30.3 30.6 
SRS eee 62.6 60.2 60.2 60.8 59.4 56.9 60.2 59.7 59.9 63.4 59.4 59.7 57.0 57.3 58.8 537.0 58.2 59.1 57.6 582 
= Motor accegsories........ 33.5 31.9 32.2 32.4 31.6 31.8 32.3 31.7 32.2 33.5 31.6 31.2 30.7 30.7 30.5 29.9 30.1 30.8 30.4 305 
3 Aviations ..............-. 21.7 30.5 30.7 21.2 20.1 20.5 21.7 20.5 21.4 22.1 194 22.1 205 20.5 21.7 205 21.0 21.9 21.0 212 
RNNING |... ....-20:-..: 000 44.4 43.4 43. 428 416 418 424 416 422 45.2 416 42:0 40.2 404 40.8 40.0 40.2 41.2 40.2 40.6 
i cChemitals ............--. 120.0 117.9 115.5 118.8 116.7 117.9 117.6117.0117.3 120.0115.1 117.0 113.3113.6 113.9 111.7113.0 116.0 113.0 114.8 
4 Nonferrous metals....... 535 S19 522 526 513 51.7 524 515 51.9 546 495 51.7 499 50.2 51.3 49.9 51.1 52.2 51.5 519 
Can 30.7 29.9 29.9 30.5 29.5 30.1 30.6 30.0 30.5 30.9 29.5 30.3 29.4 29.5 299 29.4 297 30.0 29.4 29.6 
3 Tobaccos ................ 62.2 61.7 62.0 61.7 60.4 61.0 60.7 60.4 60.7 63.8 50.4 50.9 584 58.4 59.7 58.4 59.7 60.2 589 589 
i ela ead aaenaie 27.6 27.4 27.6 27.2 27.2 22 26 2A 26 281 22 26 27.0 27.0 28 26.4 264 26.0 25.7 26.0 
2 Electrical equipments. 64.4 62.8 63.2 62.8 61.6 62.2 63.5 62.2 62.8 65.7 612 62.1 60.3 60.6 61.9 60.3 61.2 4626 61.2 61.9 
4 Farm equipments... 63.8 62.1 62.5 61.8 59.7 61.1 61.1 60.4 60.8 64.2 59.3 59.7 57.6 57.9 58.6 573 579 59.3 583 58.6 
4 Office equipments. . 25.9 25.1 25.1 25.1 243 243 24.7 245 24.6 25.9 243 25.2 244 246 246 242 244 249 244 24.7 
4 Railroad equipments..... 26.9 25.8 26.0 268 25.1 25.9 26.1 25.7 25.8 27.2 22% 26.0 °24.4 245 24:9 24.4 245 25.4 24:8 25.0 
4 Amusement .............. 23.8 23.0 23.2 23.2 224 225 22.6 223 225 245 22:3 225 21.6 21.8 22:1 216 219 221 215 21.6 
5 Merchandise ... 36.8 36.0 36.1 35.7 35.2 35.4 35.4 349 35.3 37.0 349 35.3 34:3 34.7 349 34.3 34.7 35.0 345 34.7 
3 Rubber and tires. 35.1 33.3 33.3 336 32.7 33.0 33.3 33.0 333 36.0 327 32.5 310 31.6 319 313 313 325 313 319 
“Se ele aa 28.3 27.8 27.8 25 26.7 26.7 26.7 26.5 26.5 28.6 265 26.5 25.4 259 259 25.2 257 259 249 249 
}itaedert Ole... 26.9 26.2 26.3 26.4 25.8 26.0 26.3 25.9 263 272 25.8 25.9 25.3 253 25.7 25.2 256 261 25.4 258 
4 Independent oils. ‘!) 53.9 52:8 53.0 53.0 51.6 51.7 52.6 51.6 524 548 516 523 501 503 50.7 49.4 499 516 505 512 
MERRIE Ste cess sine 80.8 79.0 79.3 79.4 774 777 789 77.5 787 82.1 774 782 754 75.6 764 748 75.5 77.7 759 770 
ech ait gl ae ae 34.0 32.9 33.1 34.1 32.4 329 33.0 32.4 33.0 34.4 31.5 33.4 32:2 32:3 321 31°2 315 321 312 315 
gene ataineapaaenaitar ts 20. 20.1 20.1 20.2 19.7 199 19.9 19.7 198 20.8 19.7 19.8 193 19.4 19.4 191 192 196 192 194 
Note: These figures are available each day in The New York Daily Investmert News. 
The New York Times Stock Market Averages ee 
WEEKLY HIGH, LOW AND LAST (Par Value) 
Week Ended: 25 Rails—_-—.. ———25 Industrials—— ———50 Stocks Wee en 
1937. igh. Low. Last. High. Low. Last. High. Low. Dec. 11, 37 Dec 12,36. 
i MB a ccdoow se 26.49 24.30 24.44 171.73 156.52 157.60 99.11 90.41 91.02 | Monday ........... 587, $11,946,200 
Mawr -SB...).>...<cc 26.94 23.77 2645 169.55 153.79 165.73 98.24 88.78 96.09 | Tuesday |........: 6.974. 13'504'100 
Sek: Ds <....<..5- 26.77 2291 2393 168.10 14866 15265 97.43 8.78 88.29 | Wednesday ....._. 10,010 15,246, 
Mov. 2.........0 24.71 2210 24.54 156.38 141.82 155.74 90.54 82.07 90.14 Thursday 8497-275 _ 16'262'600 
Re Eo. gee 25.48 23.74 25.33 16251 151.58 160.58 93.93 87.66 92.95 | Friday .........1.| 9'420,000 _—‘:13'041'600. 
= eimaaaes 25.69 2441 24.95 163.12 156.31 157.41 94.40 90.36 91.18 | Saturday 1.21.17! 3'989'100 "840° 100 
DAILY HIGH, LOW AND LAST Total week ..... $46,478,925 $75,841,000 
eee 25.46 24.90 25.00 162. 159.46 159.79 93.90 92.18 92. Year to date...... $2, 666,374,375 $3,362,821,200 
oe en ae 2S 22 we Be we SS Be Re | bee wesc G500'300 17 308 00 
ne SR son ee b.0 Ke * A & ‘ J aoe L . wh hea at inn ce , , 
i seme — 25 tt cet aeeet e Se S| oe See 
eee . . Ai2. 8 s ‘ ‘ 4 a . 
__ ig ieee: 24.28 23.89 23.99 155.39 151.69 153.50 989.83 87.79 88.74 | BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
Dow-Jones Stock Market Averages (Par Value) 

Week Week Ended— 
Ended: —30 Industrials—. ——20 Railroads——. ——20 Utilities——. 70 Stocks . Dec. 11, 37. Dec. 12, ’36. 
1937. High. Low. Las' High. w. Last. High. Low. Last. Corporation ...... ,587,000 $59,888, 
Oct. 16....143. 30 36.90 05 33.33 22. 20.83 20.96 en U. S. Government. 2,110,925 3,818,000 
SS ee Re a ee ae ae oe S| ee Se pee 
fs te os Ge oe on fe ee ee Se) OL. a aguas 

ov. owas a 05 4 y 34. 3. 3. 3 
Nov. 20....134.36 116.68 120.45 34.68 29.71 31.06 2401 20.74 21.85 41.10 NEW BOND ISSUES 
Nov. 27....124.36 112.54 123.71 31.92 28.78 31.71 23.06 20.65 22.96 42.31 (Thousands) 
Dec. 4.. 40 120.21 127.7 32.87 30.71 32.62 22:98 21.86 22.41 43.29 Week Ended. 
Dec. 11....131.15 124.85 126 33.18 31.46 32.36 22.76 21.79 21.97 42.88 Dec 11, Dec.4, Dec.12, 
1937. 
DAILY HIGH, LOW ANP LAST Buidin saiiity. o-oo Se 250 
Reetries 2... cs GRD. cress ,500 
Dec. 9....130.37 127.62 128.15 32.93 32.20 32.35 22.57 22.09 22.15 43.21 | State and munic.. 14,512 $16,114 9,980 
Dec. 10....128.27 125.49 126.72 32.85 31.83 32.17 22.26 21.79 21.98 (at nm. adhe ae aes 10,000 
Dec. 11....127.21 126.08 126.83 32.40 32.06 32.36 22:03 21.86 21.97 42.88 | Financial corps...- ..... ..... 12750 
Dec. 13....125.86 122.18 122.83 32.01 31.27 31.30 21.89 21.41 21.50 41.58 | Miscellaneous ..... 0.0... 00-2... 27,830 
Dec. 14....124.25 121.85 123.50 1.58 31.10 31.30 21.53 21.15 21.35 41.68 | 
Dec. 15....125.63 12333 124.19 3. 71 31.14 «31.38 21.70 21.33 21.46 41. Mibgh «cv an ssa $24,512 $16,114 $92,310 
Year to date....... 2,074,583 2,050,071 4,509,528 
Shares Sold, New York Stock Exchange NEW YORK TIMES BOND MARKET 
WEEKLY TOTALS AND DAILY AVERAGES AVERAGE (40 BONDS) 
——RAILROADS—— -—IND. AND MISC.— TOTAL, ——— Indus- Util- Com- Net 
Total. Av. Daily. Total. Av. Daily. Total. Av. Dally. Date P ae yy Ly re =. 
519,030 117.961 5,732,200 —«:1,302.773 251, 1,420,734 | Dec. 9..... - : . : 
499,790 igs 6681S OlaeR 6 6 eenems | Dec. 8... SS OS ee ie 
639,250 8.380 6,400,720 1,270,508 7,490,970 1,388,883 | Dec. 11.....67.45 S187 7150 74.50 + 
phe eer ere ‘ana pry 1.677. oo) Wk’s range, 40 bonds—High 74.70, low 74.27. 
: i 462, ,011, 054, 1/121. Dee ie 
616,430 114,154 5,253,458 972,863 5,869,888 1,087.016 | Dec. Sewer ss 3 ae a 
nine Sebnen Dec. 15..... 66.79 91.15 71.16 73.97 — 18 
AVERAGE NET YIELD OF TEN HIGH- 
go ae —. ——YEAR TO DATE—— 
Railroads. Ind. & Misc. Total. 1937. 1936. Te a cae — en 1932 
ee 103,930 8, 1,082, 231, 797, q y : ’ 
a pecapaanebaaie ist, 390,860 75260 «© Sa0'R08'39S «Aer agw Raa | Nov. 13...387 344 3.78 3.99 5.11 4.85 
I ooh Saoms 280 354,690 389,970 389,696.305 468,644,732 | Nov. 20...396 343 3.77 3.96 5.06 4.88 
RE Go Sxvakcae seem 87,130 930.154 1,017,284 390,713,589 471,521,652 | Nov. 27...3.99 3.42 3.75 3.95 496 4.95 
RE eas. Chou as 080 817,250 896,330 391,609,919 474,002,652 | Dec. 4...386 340 372 392 483 4.97 
lane aie aes 82,350 847,260 929,610 392,539,529 475,947,652 Dec. 11...3.85 3.40 3.73 3.89 480 4.82 
































(2) Commercial and Financial Chronicle. 
(5) United States De 

(7) Biisce 5 Blectric 1 Institute. 

of Steel Construction. (10) W: 

‘ommission. 

(15) American Bureau of Metal Statistics. 


(22) National Industrial Conference Board. 
(24) Federal Reserve Bank of New York. 
(27) Bureau of Railway Economics. 
Rubber Manufacturers Association. 
(31) American Appraisal Company. 


Dec. 14. Dec. 13. or 11. 


$4.9918 — $4.99} se "35.0 
4.991, 4. 4. 
i 4. , 5. 


eeey 
© 


anes a. 
usgseedecatgeceeees 


-4033 

-5562 -5562 -55€63 5561 

-1701 -1700% = .17 AT -1700 
-1700 -1700 i a -1699% 
-1700% .170014 .1700 17 : 1100" 
2314 -2314 2314 -2314 = 
-2313 -2313 -2213 231. = 
-2314 2313%  .2314 P o> 

1.0000 3998 1.0000 1.0000 1. “D000 
1.0900 -9998 1.0000 1.0000 -9998 
1.0000 -9998 1.0000 1.0000 1.0000 
.2913 -2912 -2913 -2914 -2913 
2845 2345 -2945 2945 -2945 

OF DATA 


(3) ane F. W. Dodge Cor- 

ent of Commerse. (6) 

(8) The ‘Fon Age. (9) 
rd’s Automotive Reports, Inc. i's 

m3) The Wall Street pa (14 } 

(16) Am: a Iron 

(18) American Petrolevra Institute. (19) 


an 
(20) United States Department of i. (21) Silk ot 


can Meta 
(25) American Zinc Institute. (26) o 
(28) interstate 
(30) Bureau of Agricul - 
*Subject to revision. Revised. 


Market Averages and Volume of Trading 


FIFTEEN MOST ACTIVE STOCKS 
Week ended Dec. 11, 1937 





Net 
Volume. Last. oy 
OS rrr 000 
TF res aie ered aetea eae 151,800 —2 
fe ee 148,500 31% — 
a ae 120,200 19% — 
General Motors ......... 108,100 — 1% 
Bethlehem Steel ........ 300 + 2% 
General Electric ........ 88,300 — %& 
United Aircraft ......... 600 + 2 
Republic Steel .......... 79,900 1 _ % 
Southern Pacific ....... 72,100 + 

Standa Sad carat 69,100 44% —1 
(OS ea 600 + & 
Boeing Airport .......... 59,800 + 3% 
Mother De aiaetheneate 55,500 — \% 
SENS CORP. .. 22.20 csvcee 52,500 — 1% 


DOW-JONES BOND AVERAGES 
(Based on closing quotations) 
10 





10 

High- Second- 10 

Grade Grade Public 10 40 

1937. Rails. Rails. Util. Indus. Bonds. 
Dec. 9....103.45 63.78 103.58 10418 93.75 
Dec. 10... .103.1 63.36 103.61 104.24 93.58 
Dec. 11....103.14 63.46 103.71 104.35 93.67 
Dec. 13....103.10 63.38 103.71 104.31 93.63 
Dec. 14....103.21 63.10 103.80 104.18 93.58 
Dec. 15....102.86 63.16 103.55 104.15 93.43 
NUMBER OF ISSUES TRADED 
Week Weekly 
Ended. Ad- De- Un- New New 
1937. vances. clines. changed. Total. Highs. Lows. 
Nov. 7 21 331 130 1,082 1 203 
Dec. 572 144 381 1,097 3 64 
Dec. 11": 337 624 134 1,095 5 64 
Daily 

Dec. 9.. 171 497 162 830 0 23 
Dec. 10.. 140 472 187 799 1 23 
Dec. 11.. 207 245 197 629 1 13 
Dec. 13.. 85 618 116 819 1 40 
Dec. 14.. 225 363 207 795 2 47 
Dec. 15.. 315 305 197 817 2 39 





THE NEW YORK TIMES STOCK _AVERAGES| 
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Friday, December 17, 1937 


THE ANNALIST 


999 





Dividends Declare 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 














Regular 
z Pe- Pay- Hidrs. of 

Company riod. able. Record. 
Abbott Lab .... eb aed 40c Dec. Dec. 16 
Abraham & Straus........ T5e _ Dec. a Dec. 20 
Adv Alum Castings....(1) 50e .. Dec. 24 Dec. 14 
Bie Babe, THO 2... we ccc, 10c Q Dec. 20 Dec. 14 
Air Assoc pf ........... $1.75 Q Dec. 20 Dec. 14 
Air Reduction ............ 25c Q Jan. 15 Dec. 31 
Amal Sug Co 5% ist pf..12%c Q Feb. 7 Jan. 17 
Allegheny Trust Co (Pitts- 

SS oe $1 Q Jan. 3 Dec. 31 
All Metal Prods Co.......50c .. Dec. 15 Dec. 6 
Allen El & Equip. eee, Q Dec. 22 Dec. 15 
Aluminum Indust .........1 Q Jan. 15 Dec. 31 
Amer Bak Corp A........ 50c Q Dec. 27 15 
Amer Bak Corp 7% pf..$1.75 Q Dec. 27 Dec. 15 
Amer Bank & Trust Co (New 

Haven) ........-.+-++:+-> 2 S Jan. 3 Dec. 
Amer Cast Iron P 6% pf.$1.50 Q Jan. 3 Dec. 19 
Amer Cities P&L pf.(a) e Q Jan. 1 Dec. 18 
Am Crystal Sugar Co.... ., Jan. 3 Dec. 20 
Amer Crystal Sugar Co 6% 

DE ccccccccuseetacacsss 1.50 Q Jan. 3 Dec. 20 
Amer Cyanamid A&B..... 15c Q Dec. 21 Dec. 14 
Amer Express Co........$1.50 Q Jan.. 3 Dec. 17 
Amer Hard Rub Co 8% pf.$2 Q Dec. 31 ...--.- 
Amer Inv Co of Ill 8% pf..50c Q Jan. 1 Dec. 20 
Amer Inv Co of Ill 7% or Q Jan. 1 Dec. 20 
Amer Maize- pf...$1.75 .. . 21 Dec. 14 
Amer Roll M 4%% pf. .$1 1% Q Jan. 15 Dec. 20 
‘Amer Superpow $6 pf...$1.50 Q Jan. 3 Dec. 10 
Amer W W & El $6 pf..$1.50 Q Jan. 3 Dec. 17 
Apex Elec Mfg.......----- 30c Q Dec. 28 Dec. 20 
Apex Elec Mfg pf..... $1.75 Q Dec. 28 Dec. 20 
A Eats, Inc, B.....-. Ae . 6 Nov. 30 
Argonaut Con M Co, Inc.144%c .. Dec. 23 Dec. 17 
Arrow Dist, Inc (Mich)....5¢ .. Dec. 22 Dec. 
Assoc Br Canada.......--- Q Dec. 31 Dec. 15 
Assoc Br Can pf......-- $1.75 Q Jan. 1 15 
Atlantic Oil ....-..---- ”.20c .. Dec. 23 Dec. 18 
Atlantic Cy Fire Ins.....-. $1 Q . 31 . 20 
Atlas Thrift Plan Corp 7% 

Pee 17 Q Jan. 3 Dec. 24 
Attleboro Gas Lt Corp..... Q Jan. 3 Dec. 15 
‘Auto Ins Co (Hartford)...25¢ Q Jan. 1 Dec. 10 
Auto Finance (Greenw’d) ..25¢ Q Jan. 3 Dec. 21 
Auto Finance (Greenw’d) 6% 

Rr Q Jan. 3 Dec. 21 
Bakelite Cp 64% pf_A.$1.6 Q Dec. 13 Dec. 9 
Bk of Com (Wash,DC). .$2. Q Jan. 3 Dec. 20 
Bk of Com & Tr Co (Rich- 

mond, Va.) .----+-+-:-s; 30c Q Jan. 3 Dec. 
Bk of the Manhattan C. .37%c Q Jan. 3 Dec. 14 
Bk of Port Jeff(New York)$3 S$ Jan. 3 Dec. 
Bk of Yorktown (NY).... Q Jan. 3 Dec. 18 
Banco di Napoli Tr Co (Chi, 

TH) cc ccceesc eens ceeees $1.50 Q Dec. 31 Dec 
Bankers Tr Co (NY) ” §0c Q Jan. 3 Dec. 15 
Barker Br Co pf ...-.-- 68%c Q Jan. 1 Dec. 24 
Barnett Nat Bk (Jackson- 

ville, Fla) ...-++++-++: $1.50 Q Jan. 1 Dec. 31 
Beaver Fire Insur Co (Win- 

nipeg, Man)....------- 2. S Jan. 2 Dec. 15 
Belding Heming ..------. .. Jan. 31 Jan. 3 
Birmingham Fire Ins (Pa), 

$1.50 Dec. 18 Dec. 8 
“Boston Accept Co Inc 7%_pf, 

17%c Q Dec. 15 Dec. 11 
Bost Her-Traveler Corp...50c Q Jan. 3 Dec. 18 
Boyd-Rich Co 8% ist pf...$2 Q . 15 Dec. 10 
Brach (EJ) CW can Go’ $430 Q Dec. 24 Dec. 15 
Brantford Cordage oO . 

1 pf ....---+s: - hewetes 32%c Q Jan. 20 Dec. 20 
Bridgept Mach Co ........- 25e .. Dec. Dec. 17 
Bridgept Mach Co T% pf.$1.75 Dec. 30 Dec. 17 
Brit Colum El Pw & Co 

Ltd 6% pf ....----::: Si Q Jan. 3 Dec. 20 
Brit Mtge & Tr C (Stratford, 

on . scecne see . pink ie aa $4 S Jan. 3 Dec. 15 
Bwy & wet Ls Co.$2.50 Q Jan. 2 Dec 21 

ewpt 

Om a enccccccscoesess 1.25 g = R oe 3 
Brwn Fence & Wire Co, A..$1 eb. ‘eb. 

Bucyrus-Moni Co, | ERT $90 A Dec. 20 Dec. 10 
Bucy-Monighan A ...----- 5c Q Jan. 1 Dec. 10 
Buell Die & Mach Co...-- 10c .. Dec. 22 Dec. 15 
Bldg Prods, Ltd, A-.------ Oc Q Jan. 3 Dec. 17 
Bulova Watch Co ..----.-- $1 Q Jan. 3 Dec. 20 
Burt (FN) pf ..-----°> $1.75 Q Jan. 3 Dec. 10 
Burry Biscuit pf ...---++: 75c Q Jan. 3 Dec. 20 
Calhoun eer: $i Q Dec. 22 Dec. 
Calif W&Tel Co 6% pf..37%4c Q Jan. 3 Dec. = 
Calif Packing ..-------- 37%c Q Feb. 15 Jan. ; 
Calif Packing pf..------ 62i4c Q Feb. 15 Jan. 3 
Canadian Celanese -----.: 40c .. Dec. 31 Dec ; 
Can Celanese Se $1.75 Q Dec. 31 Dec. 1 
Can Indust B ...------- $2.75 .. Dec. 28 Dec. 15 
Can Lt & Pow Co.....-:- 50c § Jan. 15 Dec. | 
Gan Packers, Ltd ...----- 75c Q Jan. 3 Dec. i 
Carnation Co ---- +--+" 9 50c S Jan. 3 Dec. Le 
Carnatn Co 5% ss “ii . Q Jan. 3 Dec. 1 

io 
—— — be aL $1 Q Jan. 20 Jan. 10 
ina, ¢ i Ohio R 
= rj eorepreert bre Lees $1.25 8 Jan. 20 Jan. 19 
rolina P & L 7% pf .§1.75 an. 

tam P & Lt $6 pf...--- $1.50 Q Jan. 3 Dec % 
Carth Mills pf A.-.----:- $1.50 Q Dec. 17 a. 5 
Carth Mills pr ~~ Sree seen Q Dec. 17 ao > 
Capital Administration a Q Jan. 1 Dec. 

Capital Nat B & T Co ¢ - 3 Dec. 8 

ford, Conn) ---+--***""* S$ Jan. 4 . S 
Cent West Co .* toeabhahame .. Dec. 18 Dec 
» nk min. ’ 
apes S  aineaecouael “= Q Jan 1 Dec. 31 
~ eee pReansdend Be Q Dec. 20 Dec 5 

‘al Han 0 k & Trust 
ony) — tine * iieeeuee $1 Q Eo F ag 4 
Central Tube ...---:+**°*"* Ze .. ec. x 
Cent West Co hig ee Fo Dec. 18 Dec. 8 
rust » 
-—~" fiass) pe da ame 25c Q Jan. 15 Dec. 15 
Chamb Met W Str 5 (Ba: Q 18 

; v n Co - 
oe, Ga) ..ccreceeees $2 S Dec. 21 Dec. Bs 
Chic Artif Ice CO.-------- _. Dec. 20 Dec. * 
Chi Daily News..-------¢. 50c S Dec. 23 — 
Chi Daily News $7 pf....$1.75 Q Jan. 3 =. ‘6 
Chicago Flex Shaft....---- $1 Q Dec. = — = 
Chic Title & Tr...- 1.50 Q Jan. — F 
Claude Neon El Pr..- 25¢ Q Jan P oy as 
Cleveland Tr CO...------""4 $2 .. Dec. _ = 
Climax Molybden ..------; 30c Q Dec. : S - 
Coca-Cola Bot, anes Gab Q Dec. 24 Dec. 
—— oe _.62%c .. Dec. 24 Dec. 15 

iom Tr Co (Kan C).....--$1 Q Jan 3 Dec. 
San Gas & C Sec £3 pf..75¢ Q Jan ; ng 6 
Conn Gen Lite yt * iaeee .. Jan ; 

ver an O ~ 

bi — gy RS $50 S Dec. 21 Dec. 7 
i Vv 

Conscicated Ain Oe all Q Dec. 25 Dec. 14 

ons Gas (Tor) «--2+-+ $2.50 Q san. . 
SSaoumers Pwr Co $5 pf.$1.25 Q Jan. 3 9 = 
Consu Pw Co $4.50 ptm Q Jan. 3 Dec. 

& r Co am- 
a i ON POET 80c Jan. 3 bee * 
Crandall Mak o 5. ‘—a dee Dec. 24 Dec 
Crocker First 

Fran, Calif) .---.--.- é $s Jan. 1 Dec. 29 

Crow's Nest Pace Um 10) .. Dee 8 Dee tt 
&@ Foster .---- 25c Q Jan. 15 Jan. 

o- & Fos 8% pf.. ...$2 Q Mar. = = = 

Crystal Tissue Co. -- 12gc Q po 2 Dec. 20 

Crystal Tis Co 8% Pf.----37 S 7 Pe 

Cunningh De Sie. 5: 37g F og bec. 20 
itrs y Beccece of 

Gan De Sere ONT .....61.00 @ Jan, 2 Jen © 
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Pe- 
Company. riod. 
Dav Strs Cp 5% cum pf.314c Q 
Davey (W H) Steel Co....20c .- 
Davidson-Boutell 6% pf..$1.50 Q 
D Rayon 7% non cum pf.$1.75 Q 
Devoe & Reyn A&B.......- 5c Q 
Devoe & Reyn pf......-- $1.75 Q 
Diam T Mot Car........- 25c Q 
Diamond Shee ....».-.-- 50c Q 
Diam S 6%% pf.....-- $1.62% Q 
Diam S 2d pf..........--- 30c S 
Driver Harris .........-- Se .. 
Driver Harris pf.......-- 7% Q 
DroversNBk(Chicsgo,I11) .$1.50 Q 
Dunean Mills ........-.--- Q 
Durfee Tr Co (BMC) (F River, 
TIED. oo ocescc cane cons 50 Q 
Eagle Warehouse&St Co...$3 .- 
East Steel Pr Ltd 7% pf.$1.75 Q 
East Util Assoc cv stk....10c .. 
Eaton &.H M Fd F......-- 1Se .. 
Edwards Mfg Co........--- — 
Elec Cont & WR caccienats 1 Q 
Elec Pr C (Seattle,Wash).25c S 
Elmira & W R R 7% pf..$1.60 S 
Emerson Dr A&B ......-- 50c Q 
Emerson Dr 8% pf.....--- 50c Q 
Endicott Johnson .......-- Te .. 
Endicott Johnson pf....- $1.25 Q 
Eureka Std Con Min Co...5c¢ .. 
Famise Corp A......---- 64c Q 
Foresight Foundation A. .10c S 
Fanny Farmer C Shops. .25c Q 
Parallone Packing ..-.-..-- SN 3c 
Fed Dept Strs pf.....- $1.064 Q 
Fear (Fred) ers 50c Q 
Fidelity Tr (Pitts)......-- $1 Q 
First Inv Counsel... . 9c Q 
First Nat Bk (Phila)...... Q 
First Nat Bk at Pittsburgh.$2 Q 
First N Bk at Pittsburgh. .$2 Q 
First Nat Strs 7% 1 pf..$1.75 Q 
FirstNBk(Northeaston,Mass)$2 Q 
FirstNBk(Northeastcn,Mass)$2 Q 
First N B of Boston....... $1 8 
First N B Chicago...... $1. Q 
FletcherTr(Indianapolis,Ind)$3 S 
Frankenm’th Brew......- 2%c Q 
Fyr-Fyter, A .......-.-«+- 25¢ Q 
Gardner-Denver Co .....-- 25c Q 
Garlock Pack Co..... SS + 
Gas&El Co of Bergen Co.$2.50 8 
GenlAmOilTexas6%conv pf.15c Q 
Gen Baking Co.......-.--- 15e Q 
Gen Baking Co pf.......--- $2 Q 
GenDCp(At!’nta,Ga)T%pf.87%c Q 
Genl Hosiery Co.....---- $1.50 Q 
Gen Print Ink.......----> 30c .. 
Gen Print Ink pf...-.--- $1.50 Q 
Gen Reinsur Corp....-.--- 50c Q 
Gen Tire & R pf .....-- $1.50 Q 
Gen Wat Gas & El......- 106 .. 
Gen Wat Gas & El pf... .75c Q 
Glen Alden Coal.......--.- We .. 
Gilbert Co (A C).....-- 62' ee 
Gilbert Co (A C) pf....87 = 
Golden Anchor Min Co.... a 
Goodyear T & R (Can) .68e Q 
Goodyr T&R pf (Can). .62%c Q 
Great Lakes Tow Co 
non-cum Pf ......-++-+- $1.75 Q 
Grt W Life Assur Co 
(Winnipeg, Man).......-- $5 Q 
Greenville Tr (R I)...---- 80c S 
Greyhound Corp ....----. 2c Q 
Greyhound Corp pf..... 134%c Q 
Guelph Ontario Invest & 
Saving Soc ....---+-++: $1.50 S$ 
Guelph Tr Co (Guelph, Ont) 
31.2 8 
Hanover: Fire Ins...-.----- 40c Q 
Harding Carpets ....----- 10c .. 
Harris Tr & Sav Bk 
(Chicago) ...-.++++++:> $2.50 Q 
Hawaiian C Ry Co.....---- 20c Q 
Heller (W E) & Co.....--; 10c Q 
Heller (W E) 7% Pf..--. 43%c Q 
Hercules Motors .-...---+-: Be Q 
Hickok Oil ....----+++++4 26c Q 
Hickok Oil pr pf....---- $1.75 Q 
Hickok Oil ¥% pf.------- Sic ..- 
Hinde & Dauch Pap of 
Canada, Ltd ....--.-++-- 25c Q 
Holmes (D H) Ltd...... $1.50 Q 
Hollinger Cons Gold M....- Ge .. 
Home Teil & Teleg Co 
Ft Wayne, Ind) 8T%c Q 
Home Tel & Teleg Co 
(Ft Wayne, Ind) s 
Homestake M Co. M 
Hook Drugs, Inc... = = 
Houston Nat Gas Corp 
W% pl .-----+eseesee tt 8T%e Q 
Horn & H Bak (N J .$1.50 Q 
Household Finance - ... $1 Q 
Household Finance Pp . Q 
Houston Nat Gas - .50e Q 
Hubbell (H), Inc.. is +] 
Q 
M 
Q 
A 
Ind Pneum T Q 
Indus Mfg & Trust Co 
(Sarnia, Ont) .....---->> 75¢ 
Instaliment Credit Corp 
See ee $1.75 8 
Insuranceshrs Ctfs ..---. 10c .. 
Inter Ocean Teleg..----- $1.50 Q 
Interbanc Inv Inc.....----- “nm 
Inter Button Hole Sew M.30c Q 
Intercolonial Coal...-.----- s 
Intercolonial Coal pf.....-- $4 6S 
International Coal & Coke.2c .- 
Intl Teleg Co of Me.$1.33 1-3 -- 
Interstate Roy Ltd... .- eee we Q 
Irving Trust Co....----+-: 15c Q 
Kahn (E) & Sons......-.. 2c Q 
Kahn (E) & Sons ist pf.$1.75 Q 
Kalam Stov & F.....--+-.- 50c .. 
Kan G & El 6% Pf...--- $1.50 Q 
Kan G & El 7% pf....-- $1.75 Q 
Kaufmann Dept Stores....40c Q 
Kaufman (C A) Ltd.....- 50c Q 
Ky Util 6% pf--..--:52:; $1.50 Q 
Keystone Cust Fdsinc'‘B1” .95¢ tS) 
Keystone CustFdsInc*‘B2’’. .$1 s 
Keystone Watch > eee SS .. 
Kirsch Co $1.50 pf.....-- 37u%c Q 
Klein (D Emil) Co (n)....50¢ Q 
Knapp-Monarch $2.50 pf.62%4c Q 
Knott Corp.....--+:++-+*"" 10c .. 
Kysor Heater Co...------- 50c .. 
Leath & Co es EP 
Leath & Co pf....------ Q 
Lehman COfFrp....------*:; Q 
Lewis (E P) & Sons Inc.12%c -- 
Lewis (E P) & Sons Inc.12\%c . 
Lewis (E P) & Sons Inc % 
cum conv Ppf...---+++-> ziw%e Q 
Lex Un Sta Co 4%.....-..- 2 s 
Li in East Side Nat Bank 
of Buffalo......- 5 oo 8 
Lincoln National as 
D C)..-c.-eeeececceees $2.50 8 


Pay- Hldrs. of 
able. Record. 
Dec. 27 Dec. 20 
Dec. 26 Dec. 10 
Jan. 3 Dec. 15 
Oct. 1 Sept. 30 
Jan. 3 Dec. 20 
Jan. 3 Dec. 20 
Dec. 27 Dec. 16 
Jan. 3 Dec. 20 
Jan. 3 Dec. 29 
Jan. 3 Dec. 20 
Dec. 22 Dec. 16 
Jan. 1 Dec. 15 
Jan. 3 Dec. 31 
Be: 2 cécess 
Jan. 3 Dec. 18 
Dec. 23 Dec. 8 
Jan. 1 Dec. 15 
Dec. 16 Dec. 10 
Dec. 24 Dec. 11 
Dec. 15 Dec. 10 
Dec. 20 Dec. 13 
Dec. 20 Dec. 13 
Jan. 3 Dec. 20 
Dec. 20 Dec. 8 
Dec. 20 Dec. 8 
Jan. 1 Dec. 24 
Jan. 1 Dec. 24 
Dec. 23 Dec. 12 
Jan. 3 Dec. 20 
Dec. 27 Dec. 15 
Dec. 23 Dec. 15 
Dec. 15 Nov. 30 
Jan. 29 Jan. 19 
Dec. 15 Dec. 8 
Dec. 23 Dec. 16 
Dec. 20 Dec. 14 
Jan. 1 Dec. 20 
Jan. 3 Dec. 31 
Apr. 1 Mar. 31 
Jan. 3 Nov. 26 
iain cae Dec. 1 
ee 
Jan. 3 Dec. 16 
Jan. 1 Dec. 27 
Jan. 1 Dee. 31 
Dec. 20 Dec. 10 
Jan. 15 Dec. 20 
Dec. 24 Dec. 15 
Dec. 24 Dec. 11 
Jan. 3 Dec. 21 
Jan. 1 Dec. 20 
Dec. 22 Dec. 13 
Dec. 22 Dec. 13 
Dec. 30 Dec. 20 
ere Dec. 15 
Dec. 27 Dec. 17 
Jan. 2 Dec. 17 
Dec. 22 Dec. 15 
Dec. 31 Dec. 20 
Dec. 27 Dec. 17 
Dec. 27 Dec. 17 
Dec. 78 Dec. 16 
Dec, 24 Dec. 20 
Dec, 24 Dec. 20 
Dec. 15 Dec. 5 
Jan. 3 Dec. 15 
Jan. 3 Dec. 15 
Dec. 21 Dec. 14 
Jan. 3 Dec. 20 
Jan. 1 Dec. 24 
Dec. 27 Dec. 17 
Jan. 1 Dec. 22 
Jan. 3 Dec. 20 
Jan. 3 Dec. 20 
Jan. 3 Dec. 17 
Jan. 3 Dec. 18 
Jan. 3 Dec. 18 
Dec. 15 Dec. 10 
Dec. 27 Dec. 17 
Dec. 27 Dec. 17 
Dec. 24 Dec. 20 
Dec. 15 Dec. 10 
jan. 3 Dec. 24 
Jan. 3 Dec. 24 
Dec. 21 Dec. 10 
Jan. 3 Dec. 18 
Dec. 31 Dec. 16 
Dec. 22 Dec. 15 
Jan. 3 _..++-> 
Dec. 24 Dec. 20 
Dec. 15 Dec. 10 
Dec. 22 Dec. 10 
Jan. 1 Dee. 21 
Jan. 15 Dec. 31 
Jan. 15 Dec. 31 
Dec. Dec. 10 
Dec. Dec. 
Dec. 21 Dec. 18 
Dec. 21 Dec. 18 
Jan. 5 Dec. 15 
Jan. 1 Dec. 21 
Jan. 3 Dec. 15 
Dec. 22 Dec. 15 
Dec. 27 Dec. 17 
Jan. 3 Dec. 15 
Dec, 30 Dec. 10 
Dec. 24 Dec. 16 
Jan. 3 Dec. 31 
Dec. 24 Dec. 18 
Dec. 24 Dec. 15 
Jan. 3 Dec. 21 
Jan. 3 Dec. 21 
Dec. 15 Dec. 13 
Jan. 3 Dec. 15 
Jan. 1 Dec. 15 
Jan. 3 Dec. 14 
Jan. 1 Dec. 20 
Jan. 1 20 
Dec. 27 Dec. 18 
Jan. 2 Dec. 13 
Jan. 2 13 
Jan. 28 Jan. 10 
Jan. 3 Dec. 18 
Jan. 15 Dec. 27 
Dec. 15 Dec. 5 
Dec. 15 ...---: 
Dec. 20 Dec. 13 
Jan. 3 Dec. 20 
Dec. 24 . 16 
Dec. 28 Dec. 22 
Dec. 22 Dec. 16 
Dec. 20 Dec. 10 
Dec. 22 Dec. 38 
Dec. 22 Dec. 18 
Jan. 7 Dec. 24 
Dec. 28 Dec. 24 
Jan. 15 Jan. 10 
Jan. 2 Dec. 
Jan. 3 Dec. 16 
Dec. 31 Dec. 15 
Jan. 3 Dec. 20 




















Pe- 
Company. riod. 
Lipton (T J) A..-.----+-+. 25¢e Q 
Lipton (T J) pf....---:- 3Tlec 
Little Schuylkill Navigation 
R & Coal Co......--- $1.10 S 
Locke Steel Chain ....---- 30c Q 
Fire ip acecencaed 50c .. 
Lux Clock Mfg.....-.----- Qe .- 
Mack Trucks........------ Be Q 
Mahon (R C) Co......---- 60c .. 
& Traders Tr (Buff).40c .. 
Mfrs Tr (N Y) pf...------ Q 
Mar Mid Tr (N Y)....-.- 37 Q 
Marshall Field & Co % 

pr Pf.....---- eee e eee .15 Q 
Marshall Field & Co 6% 

CUM Pt... 2... cececes $1.50 Q 
Marine Mid] Corp .10c Q 
Mascot Oil Co .....--+-++:; . ee 
Maui Agri Co, Ltd......-- 30e .. 
McKales, Inc .....-----+> Sec .. 
Mead Johnson & Co.....- Te Q 
Mead Johnson & Co 7% pf, 

7 35e S 
Mead John 7% pf...---- $3.50 S 
Merce-Com Bk & Tr Co (StL). 

$1.50 Q 
Merc-Com Bk & Tr Co (StL), 

$1.50 @ 
Merchants Inc Co......-----; a: 
Merck & Co .....---+--+: a 
Merck & Co 6% pf....-- $1.50 Q 
Mich Cities Nat Gas.....-. 2c Q 
Mid! Oil Cp $2 pf......--- Me .. 
Middlesex Water Co 7% ef . 
Midwt Pip & Sup ......--- 15c Q 
Mission Corp .....-------~- a 
Minn Pr & L 7% pf....$1.75 @Q 
Minn Pr & L 6% pf... .$1-50 Q 
Minn Pr & Lt $6 pf... .$1.50 Q 
Mitchell (JS) & Co, Ltd, 7% 

See 1.75 Q 
M J & M M Consol Oil Co, @ 
Mon Dak U 6% pf....-- $1. Q 
M Dak Ut 6% pf......-- 1.25 Q 
Monu Radio Co (Balt, a 
Monroe Auto Equip Co...35¢ .. 
Moore Corp, Ltd ....---- Q 
Moore Corp pf ......--- $1.75 Q 
Morris Plan Bk (N Haven)$2 Q 
Mutual Bk & Tr Co (St a 
Mutu System, Inc, 8% pf.50c Q 
Nashua Mfg 1 pf.....-- $1.25 Q 
Nat Bk of Comm (New Ori), 

40c 8S 

National Brush .. Q 
Nat Candy ist pf Q 
Nat Candy 2d p Q 
Natl Casket pf wy 
Nat Cylinder Gas Q 
Navarro Oil ....--- Q 
New Eng Fire Ins Q 
New Haven Water s 
NJ HR 8s 
New Lon Nor RR Q 
ew Co . Ap 
Newpt El Co 6% PD Q 
Niag Wire Weav...... Q 
No Am Rayon 6% pr P’ ta 





Northw Tr (St L) $2 
Norwich & Wor RR Co 8% ~" 





Q 

Nor Util Co (Wyo) 7% non- 
cum pf ....--.--eeeeeee es ss .. 
Novadel-Agene Cp ...---- 50c Q 
Novadel-Agene Cp ..- .(a)50c .. 
Novadel-Agene Cp ..- .(ays0c .. 
Ohio Edison Co $5 pf... .$1.25 Q 
Ohio Edison Co $6 pf... .$1.50 Q 
Ohio Edison Co $6.60 pf..$1.65 Q 
Ohio Edison Co $7 pf. .. .$1.75 Q 
Ohio Edison Co $7.20 pf..$1.80 Q 
Ohio Pub Ser Co 5% pf..41%c M 
Ohio Pub Ser Co 6% pf. ..50c M 
Ohio Pub Ser Co 7% pf..58t4c M 
Oliver Un Filters B.....-- 50c .. 
Onomea Sugar Co.......- M 

Orange & Rockland Elec 6% 

DE oc ccccns coccccccess $1.50 Q 
Orange & Rockland Elec 5% 

PE wc cccccccccsctocscss 1.25 Q 
Ottawa LH & P........ $1.50 Q 
Ottawa L H & P 5% pf..$1.25 Q 
Pac Clay Prods ......-.-.. ie 
Pac Fruit & Pr Co, Inc. Me .. 
Pac So Inv, Inc, $3 pf....75¢ Q 
Pac So Imv A.......--+-s+-> 1 Ss 
Palon Mfg Co, Ltd,7% pf.$1.75 Q 
Page-Hersey MOS . nw cscces $1 Q 
Penney (J C) Co...-..------ si... 
Penn Pow & Lt $5 pf...$1.25 Q 
Penn Pow & Lt % pf. $1.50 Q 
Penn Pow & Lt $7 pf. $1.75 Q 
Pet Explor, Inc .......--- 25c Q 
Peoples Coalition Ln...... 50c S 
Peoples Coalition Ln ft: = 

1D! ts Trust........40¢ Q 
Philadelphia Bourse....... 0c .. 
Phila Bourse 6% pf.....-$1.50 .. 
Phila & Tren R R....... 2.50 Q 
Phillips Pack 5%4% pf. .$1.31 Q 
Phoenix Fire Ins.........- 50c Q 
Phoenix Ins Co (Hartford, 

GOMT) ..cccccccescccccee 50c Q 
Pierce Governor ......---- “ss 
Pioneer T & S (Chicago).. .$1 Q 
Pittsf & NARR...... 50 8 
Poanhau Sugar Pl....---- 10c M 
Plough, Inc ....-------+-: Me .. 
Public Invest Co....-..---- 10c¢ 8 
Provid-Wash Ins ....-.---- me .. 
Prud Inv, Inc......----+:; Me .. 
Pub S Co of Col 7% pf..58%c M 
Pub S Co of Col 6% pf...50c M 
Pub 8 Co of Col 5% pf..4i%c M 
Rath Pack Co.........-- 33%c Q 
Reece But Hole M........ 2c Q 
Reliance Mfg (Ill) 7% pf.$1.75 Q 
Rensselaer Co B&T (NY).$2.50 Q 
Republic Invest Fd.....--- we .. 
Rhode Isl Ins Co......-..- 10c 
Rice Stix Dry Goods Stores 

Ist of ...--------++++5 $1.75 Q 
Rice Stix 2d pf......---- $1.75 Q 
Roch T & S D (N Y)...$1.25 Q 
Root Pet $1.20 pf.....---- 30¢ Q 
Rome & Clinton R R....$2.75 .. 
Russell Mot Car......-- $1.25 Q 
Russell Mot C pf.......- $1.75 Q 
Sabin Rob Pav 7% pf...$1.75 Q 
Safe D & T Co (Balto)....35 Q 
St Louis Nat Stock Yds..$1.50 .. 
San-Nap-Pak Mfg Co Inc 70c 

BE vccencstcdensnecesee 1T¥%c Q 
Sangamo Elec Co........- 2c Q 
Saratoga & Schen R R..... $3 6S 
Savannah Lae 331-3c .. 
Schwartz B Cig Cor $2 pf.50c Q 

board Com Cp......-++ 20c Q 
Seaboard Com Cp 5% Pf, 

BD ccntcsccuccckesaesens 6: Q 
Security Tr Co (Wilm, Del). Q 
Selected Amer Shrs....... Me .. 
Select Ind Inc $5.50 pf.$1.37% Q 
Seton Leath Co ...--..--- ye 
Shamrock O & G 6% pf..$1. Q 


Pay- Hildrs. of 
able. Record, 
Dec. 21 Dec. 15 
Dec. 21 Dec. 15 
Jan. 15 Dec. 17 
Jan. 3 Dec. 20 
Dec. 20 Dec. 10 
Dec. 20 Dec. 13 
Dec. 24 Dec. 17 
ee Dec. 20 
Dec. 31 Dec. 20 
Jan. 15 Dec. 31 
Dec. 20 Dec. 15 
Dec. 31 Dec. 15 
. 31 Dec. 15 
Jan. 3 Dec. 17 
Dec. 25 Dec. 15 
Jan. 2 Dec. 22 
Dec. 20 Dec. 6 
Dec. 28 Dec. 13 
Jan. 3 Dec. 15 
Jan. 3 Dec. 15 
Jan. 3 Dec. 20 
Apr. 1 Mar. 19 
Dec. 22 Dec. 15 
Dec. 23 Dec. 18 
Jan. 3 Dec. 18 
Dec. 15 ...---- 
Dec. 29 Dec. 24 
Jan. 3 Dec. 27 
Jan. 15 Jan. 8 
Dec. 24 Dec. 10 
Jan. 3 Dec. 10 
Jan. 3 Dec. 10 
Jan. 3 Dec. 10 
Jan. 3 Dec. 16 
Dec. 20 Dec. 6 
Dec. 23 Dec. 15 
Dec. 23 Dec. 15 
Dec. 24 Dec. 20 
Dec. 28 Dec. 15 
Jan. 3 Dec. 10 
Jan. 3 Dee. 10 
Dec. 27 Dec. 18 
Dec. 15 Dec. 10 
Jan. 15 Dec. 31 
Jan. 1 Dec. 22 
Jan. 3 Dec. 17 
Dec. 21 Dec. 11 
Jan. 1 Dec. 13 
Jan. 1 Dec. 13 
Dec. 31 Dec. 15 
Jan. 15 Dec. 6 
Jan. 3 Dec. 24 
Jan. 3 Dec. 15 
Jan. 3 Dec. 15 
Jan. 3 Dec. 31 
Dec. 28 Dec. 15 
Dec. 23 Dec. 24 
Jan. 3 Dec. 15 
Jan. 3 Dec. 15 
Jan. 1 Dec. 23 
Dec. 23 Dec. 13 
Jan. 3 Dec. 15 
Dec. 10 Dec. 3 
Dec. 23 Dec. 13 
Dec. 23 Dec. 13 
. 2 Dee. 13 
Jan. 3 Dec. 15 
Jan. 3 Dec. 15 
Jan. 3 Dec. 15 
Jan. 3 Dec. 15 
Jan. 3 Dec. 15 
Jan. 3 Dec. 15 
Jan. 3 Dec. 15 
Jan. 3 . 
Dec. 23 Dec. 17 
. 2 . 10 
Dec. 29 Dec. 22 
Dec. 29 Dec. 22 
Jan. 1 Dec. 15 
Jan. 1 Dec. 
Dec. 20 Dec. 10 
Dec. 15 Dec. 10 
Jan. 3 Dec. 15 
Dec. 15 Dec. 13 
Dec. 15 Nov. 3 
Jan. 1 Dec. 15 
Dec. 23 Dec. 13 
Jan. 3 Dec. 10 
Jan. 3 10 
Jan. 3 Dec. 10 
Dec. 15 Dec. 6 
Dec. 21 Dec. 20 
Dec. 31 Dec. 20 
Jan. 3 . 
Dec. 22 Dec. 9 
Dec. 22 Dec. 9 
Jan. 10 Jan. 3 
Jan. 1 Dec. 15 
Jan. 1 
Jan. 1 Dec. 15 
Dec. 23 Dec. 15 
Dec. 24 Dec. 10 
Jan. 3 Dec. 31 
Jan. 5 Dec. 15 
oteines Dec. 15 
Dec. 27 Dec. 15 
Dec. 24 Dec. 10 
Dec. 15 Dec. 13 
Jan. 3 Dec. 15 
Jan. 3 Dec. 15 
Jan. 3 Dec. 15 
Jan. 3 Dec. 20 
Dec. 24 Dec. 15 
Jan. 3 Dec. 23 
Jan. 3 Dec. 31 
Dec. 24 . 14 
Dec. 20 Dec. 15 
Jan. 1 Dec. 15 
Jan. 1 Dec. 15 
Dec. 31 Dec. 15 
Jan. 1 Dec. 21 
Jan. 3 Dec. 21 
Dec. 31 Dec. 14 
Dec. 31 Dec. 14 
Jan. 3 Dec. 27 
Dec. 30 Dec. 16 
Dec. 22 Dec. 14 
Jan. 2 Dec. 20 
Dec. 24 Dec. 15 
Jan. 15 Dec. 31 
Dec. 23 Dec. 13 
Dec. 24 Dec. 15 
Dec. 27 Dec. 16 
Dec. 27 Dec. 16 
Dec. 31 Dec. 20 
Dec. 22 Dec. 15 
Jan. 1 Dec. 17 
Dec. 22 Dec. 16 
Jan. 3 Dec. 



































































Pe- Pay- Hldrs. of 
Company. riod. le. Record. 
Shamrock O & G 6% cv pf.30c S Jdn. 3 Dec. 20 
Shareholders Corp .....-- .10c Q Dec. 20 Dec. 11 
Sharon Steel Corp “7. .30e Q Dec. 22 Dec. 13 
Sharon St! Cp pf......-- $1.25 Q Dec. 22 Dec. 13 
Sheaffer (WA)Pen Co 8%pf.$2 Q Jan. 20 Dec. 31 
Sheep Crk G M , e* Saererre 2c Q Jan. 15 Dec. 31 
Singer Mfg Co ...-..---- 1.50 Q Dec. 24 Dec. 10 
Skenandoa Rayon 5% pr conv 
1.25 Q Dec. 24 Dec. 15 
Southn Acid & Sul....-...- 25¢ , . Dec. 15 Dec. 10 
South A & S 7% pf....-- $1.75 “Q Jan. 3 Dec. 10 
So West Bell Tel......-- 25 Q Dec. 31 Dec. 24 
So W Bell Tel pf.. $1.75 Q Jan. 1,Dec. 20 
Sperry Corp SR ee 18 
Springfield G&E $7 pf A.$1.75 Q Jan. 3 Dec. 15 
Standard Fuel 614% pf.$1.62% Q Jan. 1 Dec. 15 
Stand Screw 7% pf....- ...$3 S Jan. 1 Dec. 9 
Star Petroleum ..........-75c Dec. 10 Dec. 7 
State Bk of Kenmore.....10c Q Dec. 31 Dec. 22 
Stedman Bros, Ltd......-.15¢ .- Jan. 3 Dec. 20 
Stedman Bros, Ltd, 6% con 
tel Wick sa deawanc¥iee = neias $1.50 S Jan. 3 Dec. 20 
Stein & Co A pf.........$1,62 Q Jan. 3 Dec. 17 
Stroock & Co ....--.--+-- 50c .. Dec. 23 Dec. 17 
Sterchi Bros Stores Co....50c .. Dec. 22 Dec. 16 
Sterchi Bros Stores 6% pf.75c Q Dec. 22 Dec. 16 
Sterchi Bros Stores 5%2dpt.25c Q Dec. 22 Dec. 16 
Sun L As (Can) ....-..-- 3.75 .. Jan. 1 Dec. 16 
Sunset McKee Salesbook 31.50 
DB weedcadtanasenessves 37 Dec. 15 Dec. 4 
Sunset McKee Salestk B.25¢ Dec. 15 Dec. 4 
Supertest Petr, Ltd .....-. Jan. 3 Dee. 15 
Supert Pet, Ltd, ord. oceans Jan. 3 Dec. 17 
Supertest Petr Corp Ltd, 
$1.50 pf B ......-------- 7c S$ Jan. 3 Dec. 17 
Sussex R oe S Jan. 3 Dec. 10 
Rweets Steel Co ......-.-- .. Dec. 29 Dec. 20 
Taggart Cp $2.50 cum pf 624%4c Q Dec. 2% Dec. 15 
Tamblyn (G) Ltd......... Q Jan. 3 Dec. 15 
Tamblyn (G) Ltd 5% pf.6244c Q Jan. 3 Dec. 15 
Taunton G Lt Co......-- $1. Q Jan. 3 Dec. 15 
Tecumseh P Co.......--12 .. Dec. 20 Dec. 1 
Tintic Std M Co.......-.. 2: .. Dee. 23 Dec. 13 
Thew Shov 7% pf....--- $1.75 Q Dec. 15 Dec. 8 
Title Ins Co of Minn....$1.50 S Dec. 27 Dec. 20 
Title & M Guar Co Ltd (New 
Orleans La).....------+ 1.25 .. Jan. 1 Dec. 31 
Toledo Edis 7% pf...-.- 58 1-3c M Jan. 3 Dec. 15 
Toledo Edis 6% pf...-.---- 50c M Jan. 3 Dec. 15 
Toledo Ed 5% pf....-.- 41 2-3c M Jan. 3 Dec. 15 
208 So La Salle St Bldg Corp 
(Chicago) .....+---++++- 50¢ Jan. 3 Dec. 18 
Tom Bell Royalty.......--- 1c Dec. 20 Dec. 10 
Traders Fin Corp Ltd 6% 
io Seer ae $1.50 Jan. 3 Dec. 15 
Traders Fin Corp Ltd 7% 
PY PET ee 1. Q Jan. 3 Dec. 15 
Tri-Contin $6 pf....----- $1.50 Q Jan. 1 Dec 17 
co Prod Corp...'.....- 62) Q Dec. 2 Dec. 14 
Un County Corp......----- .. Dee. 22 Dec. 13 
Un Premier Fd Strs Inc(a)90¢ Dec. 27 Nov. 24 
Union Tr (Pitts).....----- $50 Jan. 3 Dec. 15 
Union Twist Drill......-.- Dec. 24 Dec 
Union Twist Drill pf....$1.75 Q Dec. 24 Dec 
Un Dist of Can Ltd.....-.- Dec. 20 Dec. 15 
Un Gold Eq of Canada Ltd 
std aNS.......--.--+eee-+* .. Jan. 15 Jan. 5 
United In Ln Bk (Bklyn)$2.50 Q Jan. 3% Dec. 20 
United Secur Ltd......--.- 50c Q Jan. 15 Dec. 24 
United Shirt Distri Inc. .124%c Q Dec. 23 Dec. 18 
United Shoe Mchy.....-- 62i4c Q Jan. 5 Dec. 14 
United Shoe Mchy pf... .37!4c Q Jan. 5 Dec. 14 
United St Foil pf........$1.75 Q Dec. = Dec. 20 
U S Gauge Co.......-+-- $2. *S Jan. Dec. 20 
U S Gauge 7% pf......-- $1.75 S Jan. 3 Dec 20 
U S Petroleum Co......--- ce S Dec. 15 Dec. 6 
Univ-Cyclops Stl......---- .. Dec. 28 Dec. 17 
Utah-Idaho § pf.....----- 15c Q Dec. 31 Dec. 18 
Valve Bag Co 7% pf... .$1. Q Dec. 24 Dec. 15 
‘an Camp Milk Co pf..--- 1 Q Jan. 3 Dec. 27 
Van de Camps Holland, Dutch 
Bakers (n)....--.---++- c Dec. 20 Dec. 20 
Van de Camps Holland Dutch 
Bakers Inc $6.50 pf..$1.624% Q Dec. 20 Dec. 10 
Vermont & Boston Teleg...$2 A J1.1,’38 Jn.15,’38 
Viau Ltd (formerly Viau_Bis 
Co) 5% pf......----+--- $1.25 Q Jan. 3 Dec. 20 
Wabasso Cotton.......---- 25c Q Jan. 3 Dec. 18 
Wagner Baking...-..----- 40c .. Dec. 24 Dec. 15 
Wagner Baking 7% pf...$1.75 Q Jan. 3 . 15 
Wagner Bak (np) $3 2 pf.75c Q Jan. 3 Dec. 15 
Waimanalo Sugar......--- ee . 20 Dec. 10 
Waterbury Tr Co (Ct)....- $1 .. Dec. 22 Dec. 15 
Wells Fargo B&U T Co.$3.25 Q Jan. 1 Dec. 23 
West New Br Bk(Staten Is)$4 .. Jan. 3 Dec. 21 
West Penn El Co 7% pf..$1.75 Q Feb. 15 Jan. 21 
West Penn El Co 6% pf..$1.50 Q Feb. 15 Jan. 21 
West Penn El Co 7% pf..$1.75 Q Feb. 1 Jan. 5 
West Penn El Co 6% pf..$1.50 Q Feb. 1 Jan. 5 
West Penn El Co........ 1.75 Q Dec. 30 Dec. 17 
West Penn Pw Co 7% pf.$1.75 Q Feb. 1 Jan. 5 
West Penn Pw Co 6% pf.$1.50 Q Feb. 1 jan. 5 
West Point Mfg Co....... 30c Q Jan. 3 Dec. 15 
Western N Y & Pa RR..$1.50 S Jan. 3 Dec. 31 
West N Y&Pa RR 5% pf.$1.25 S Jan. 3 . 31 
Western Pipe & Stl......-- 50c Q Dec. 30 Dec. 15 
Wheeling D S&Tr(WVa).$1.50 Q Jan. 3 Dec. 20 
White Rock M Sp......-.- 35c Q Dec. 24 Dec. 15 
White Rock Min S 1 pf.$1.75 Q Dec. 24 Dec. 15 
Rock Min § 2 pf..$1.75 Q Dec 24 Dec. 15 
Wicklund (J V) Dev....... 6c Q Dec. 20 Dec. 15 
Wiser Oil Co .......---«+: 25c Q Jan. 3 Dec. 12 
Woodley Pet Co.......---- 10c Q Dec. 27 Dec. 13 
Accumulated 
Allendale cm pf......-- $6.12% .. Dec. 22 Dec. 15 
b’g 7% pf.....--- $14 Dec. 23 Dec. 17 
Am Capital $3 pf......---- T5¢ Dec. 24 Dec. 15 
Assoc T& Wiccasas $1.47 .. Dec. 24 Dec 17 
Assoc T&T $6 pf....--- $1.26 .. Dec. 24 Dec 17 
Bearings Co of Am 1%pf.$3. .. Dee. 20 Dec. 10 
Benson & Hedges $2 pf-$2.50 -. Dec. 27 Dec. 17 
Bliss (E W) 1 pf...----- $9.38 .. Dec. 10 Dec. 9 
Bliss (E W) 1 pf....---- .38 Jan. 3 Dec. 9 
Bliss 2 pf A Dec. 10 Dec. 9 
Bliss 2 pf A Jan. 3 Dec. 9 
Bliss 2 pf B . Dec. 10 Dec. 9 
Bliss 2 pf B... Jan. 3 Dec. 9 
Boston Acc 7% pi. Feb. 11 Dec. 15 
Celluloid 1 pt pf......----- .. Dec. 22 Dec. 17 
Chic Elec Mfg Co $2 A pf..$1 -- Dec. 18__..---- 
Crucible Steel pf.....--- $3.75 .. Dec. 24 ec. 14 
Cuban Tobacco pf......---. $5 .. Dec. 22 Dec. 11 
El 8 Cp $6 cum pf(e)$3.37% .- . . 14 
Gen Gas & A (f)....$2 .- Dec. 30 Dec. 20 
Gen G & E 7% A (f)...$1.75 .- Dec. 30. Dec. 20 
Gen G & E 6% B (f)...$1.50 .- . 30 Dec. 20 
Giant P Cem 7% pf...--.-- $1 Dec. 22 Dec. 16 
Goulds Pumps Inc 7% pf. .36 .. Dec. 27 Dec. 17 
Greif Bro Coon A......--- 80c .. Dec. 24 Dec. 20 
Hawaii Cons Ry 7% A....60¢ -- Dec. 15 Dec. 10 
Hawaii Cons Ry 7% pf A..40c .. Dec 15 Dec. 10 
Hotels Statler Co, Inc, 
GF Yt ..2.--seeceeeeess $3.50 .. Dec. 10 Nov 26 
Hotels Statler Co, Inc 
6% PE .ceeeeeeees Dec. 10 Nov. 26 
Home Dairy Co A.. Dec, 30 Dec. 20 
Intl Power Co......--.-- Jan . 15 
Keith-Albee-Orph cum 7% 
pf $5.25 Dec. 24 Dec. 17 
Minn P & L 7% pf as Jan. 3 Dec. 10 
Minn P&L Jan. 3 Dec..10 
Minn P &L Jan. 3 Dec. 10 
New River 6% pf Dec. 24 Dec. 15 
North Star Oil Co, Ltd, 
™% pf Jan. 2* Dec. 15 





i we 
No West Elec 7% pf....$1.75 .-- 


Dec. 24 Dec, 15 
Continued on Page 14 
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ADVERTISEMENTS 


ADVERTISEMENTS 





OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The numbers at the left of a quotation identifies it with 


the name of the firm in the index making the market. 


Prices are as of close of busi ness on Tuesday, Mid-West and South Monday. 











GERMAN 


we FUNDING BONDS 


& CO. Inc. 





80 Aa MANS 


CHICAGO 





208 So. La Salle St. 








FOREIGN SECURITIES 


Bid. Offer. 


Key. 
19 Amsterdam yepies. Amer. shares-OW- BW 
SD Ambalt Ta, 2087-46... ......- 022005, 20 23 
19 Antioquia 8-6s, 1946, bds. & —. ow BW 
19 Austrian dollar, “wenn : : OW BW 
20 Australian $ bds........... ees ow BW 
19 Banca d’ Sania e ad’ Italia. . ; ow BW 
19 Bank of Colombia . 1947/48. 19 we 
20 Bavarian 64s, 1926-45......... ey 22 
7 Bethlehem Steel Co. <-> 1942. 105%~—Ci« r 
$9 Bolivia Zs ...........- 4 4% 
SU UU YF Ree 4 40 
Se Se Saar 4 456 
19 Bolivia 8s, = A Pa 4 4% 
eS eee eee 43 45 
19 Brazil Dollar Fdg. 5s, OSA. eae 45 
4 Brazil Sterling bds.........-....-- ow BW 
RS eee ee ow BW 
19 British & Hung. Bank 7s, 1962.. 28 ‘ 
19 Buenos Aires scrip..............-. 56 59 
19 Burmeister & Wain., Ltd., 6s, ones ow BW 
19 Caldas 74s, a’ Br es 61g a: 
4 Caldas 74s, 1946................ ‘ ot ™ 
19 Cauca vahey. m1. Lee 7 
19 Central Pacific Ry. ak ae, J 
European Loan ...........-- ~» 82 
7 Chile Internals and Cpnz...... OW .: 
i9 China 6% 2-yr. Treas. vnoies, "19-21 32 37 
19 Chinese Hukuang 5s, 1911......... We BW 
19 City Savings Bank tar ee Ow BW 
4 Colombia 4s, ~~ es <a eee 45 
19 Colombia scrip, new..........--- 40 50 
19 Costa Rica tde. Se, 1951 15 19 
19 Costa Rica 5s, 1911......... Pe 
19 Cundinamarca 64s, 1959..... ... 6% 7 
19 European Mtge. & Inv. 7s, 1967 
mew imc. DGB. .......--ssrcereeess > 
19 Farmers Nati. Mtg. 7s, 1963...... 18 , ; 
19 Fiat Motors ..........--.......--:: Ow BW 
19 First Nat. Sav. Bk. of Pest, shs... OW BW 
WD Dard OF PYMMCC....... 2... ces cece nes 1% 2% 
19 French Internal bds.............-- BW 
18 General Italian Edison Amer. shs.. 15 
7 German Overdue $ cpns. -.... Mkt. a 
IER MEIER, «500.0 05 bis ven sicsees cain % 6 
7 German Dawes cpns...........- Oo B 
7 German Young cpns.. Ow Bw 
4 German 3s, 1946............. 32 32 
7 German 3% fdgs., 1946..... 32 32 
7 German 3% fdgs., new.. 
19 German 3% fdg., 1946.. -. 32 32% 
ig German — BOMBS. 0. cccsccceee ow 
20 German § bds..........-.----+-++--- ow BW 
19 Graz 88, 1954 ...........-++----:- 04 
ig Hungarian Cent. Mutual Cr. 78,’37. 18 
19 Hung. Disc. & Exch. Bank 7s, ’63 25 
19 Hungarian Italian Bank 7s, 1963. 18 
i9 I. G. Farbenindusirie........ 114 12 
19 Italian Consol. 3s, 1934. : 29 
20 Japan $ bds............-.- iat ine a 
7 Jugosiavian cpns. OVERAWE...... 2.05 ow she 
4 Jugoslavia 5s, 1956..........- ... 52 53 
19 Jugoslavia fdg. 5s, 1956........ 52 53 
19 Meridonale Elec. 7s, 1957......... 60 63 
19 National Cent. Sav. Bank 7%s,’62. 18 
19 National Hung. a ge gl 's,’48.. 18 54 
i9 North German Lloyd shs. eke 2% 
2@ Norwegian $ bds.......... ow BW 
4 Panama — DE bate wits elope ree nts = 
19 Panama scrip ..............- 
19 Polish Zloty 5s, 1924............ -s Ow BW 
20 Protestant Church Germany 7s, '46 20% 22 
19 Reichsbank Shares ......... a 22 
4 Rio de Janeiro 6s, 1933...... 9% 10% 
19 Royal Dutch Shares........ ¥ 63 ; 
19 Royal Dutch 48, 1945...........--- Ow BW 
7 Royal Dutch 4s, 1945..... ‘ ow... 
19 Salvador 7s, 1957, c/d...........-. 18 20 
19 Santa Catherina 8s, 1947..... . 10% 12% 
4 Santander 7s, 1948...... ie os Of ™% 
19 Sao Paulo 7s, WOMB. Gi va caascases OW 
2@ Saxon Public Works 6%-7s...... — 
19 Shell Transport & Tr. Amer. shs.. BW 
19 Siemens & Halske 6s, 2930, deb. sto” = 
19 Siemens & Halske 7s & 6%5...... ow BW 
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CANADIAN SECURITIES 


PROVIACIAL ISSUES: 
Principal and interest payable in United States 


funds 
Alberta 7419s, 1956....... 52 55 
Alberta *+5s, 1943. ee 55 57 
Brit. Columbia 44s, 1953. ; 944% 96 
Brit. Columbia 5s, 1954. se 101 
Manitoba 4s, 1957. } . . $1 84 
Manitoba a 1960. 5 ices ee 85 
New Bruns. 1960 108% 110% 
Nova Scotia yy a 1982. <<tiew 107 109 
Ontario 4s, 19 106 108 
Ontario 4ibs, BOD 5, son 112 114 
Ontario 5s, 118 120 
Quebec 4s, 1958... : 106 108 
Quebec 4%s, 1956. . : 110% 112 
Saskatchewan 41s, 2053... :.. 73 75 
Saskatchewan 5s, 1959. 72 74 

tInterest payment reduced one-half, effective 

June 1, 1936. 

CANADIAN INDUSTRIAL BONDS: 

22 Canadian Utilities, Ltd., 5s, 1955.. 74 Th 

22 Dominion Gas & Elec. filgs, 1945. 75 76 








U. 8S. GOVT. AND MUNICIPAL BONDS 
Key. Bid. Offer. 
ARKANSAS: 

63 Arkansas Rfd. Rd. ae 3s, 1/1/49 77 oe 
63 Arkansas Hway. 5s8............... 89 91 
ILLINOIS: 


Franklin Co. Comm. mee. 8/D 
No. 47 ref. 1M 


5s (Benton), 
12/1/43, 1M 12/1/44, 3M 12/1/50. 


4.00% 
NEW YORK STATE: 

ee re et 100% 
ee OE LC 101 102% 
2s, July, 1943 ar | 102% 
eee ee 106% 107% 
Di IR oe iso cenacnen 10714 109% 
2. Ch A Mls escccees occas 107 «=: 110 
34s, March 15, Eg Be eioiseece 1 1 
3%s, March 15, 1964............... 11 11 
3lgs, March 15 ett TRS oh 116% 119% 
0,” BE, BE Beso ewvncccvicas -112 113% 
ee aaa -121 124 
ON eae 112 114 
SE, My MED yonstccveccessseens 128% 132 
BEER, PUR TEOOD. ouicc cnn tnncicencsna 131 134% 
Se OD cine wk com cn one 131% 
ie, erro 116% 11 
ee Seer 130% 133% 
a... Sa ee 138% 142 
3s, *J&D, 1956 (reg.)..... eee 116 
38s, *J&D, 1956-59 (reg.)......... 114 116 


*Special exemption N. Y. State franchise tax. 
NEW YORK CITY: 





414s, Dec., 1979 . 118% 
44s, Dec. 15, 1971. 11 
444s, June, 1967 ...... 11 
44s, June, 1965 ........ : 11 
44s, March, 1963 11 
44s, May and Nov 114 
414s, March, 1981 114 
444s, Nov. 15, 1978. 113: 
es, Jan., 1977 ....5.. 113 
444s, Feb. 15, 1976. 113% 
414s, June, 1974 .. 113 
414s, April 15, 1972 112 
4%4s, April, 1966 . 112% 
44s, March, 1964 111% 
44s, March, 1962 1114 
44s, Sept., 1960 111 
4s, Oct., 1980 109: 
4s, May, 1977 109 
Ae A... ore 109: 
Oe, rer 109 
£6 PRG UES <5 oe nie sa snn one 108 
4s, Nov., 1956 107 
OE, RON ND seo as v0e sicis on ances 107 
ee | a rere = oe 
4s, Nov., 1940 rv 
3%s, Jan. 15, 1976. 103 
3%s, March, 1960 . 103% 
31s. Nov., 1954 105 
34s, May, 1954 . 105 
34s, July, 1975 101% 
3s, Jan., 1977 97, 
Quoted on the yield basis: 
348, Nov., 1948-53............ 3.35 3.00 
3s. Nov., 1940-42...... 2.00... 
TEXAS: 
8 Texas Municipais, any......... .. OW 
8 Brownsville 5s, 1940-55 (10M) <oaee Ow 
11 Burleson Co. Imp .Dist. No. 1 ref. 
4s, 1950-52 egg nails ele admavats 100 
11 Coke Co. Spec 548,1945(10M) OW. 
8 Ft. = Fag. a — 1940-60 
EEE PA ere Ww 
1! Hale Co. Road 5s, 1950 (5M). Ow 
3 st Co. Rd. Ss or 48, 1940-50 
8% Houston (City of) 3s, 1940-50(10M) OW 
8 Houston ISD 3s, 1940-50 (10M).... OW 
8 Laredo (City of) School 5s, 1955- 
re eae -- 4.25% 
11 Lubbock (City of, County of), 5s, 
ee are Ow 
8 Orange Fl Rd. 5s, 1952 (20M) OW 
8 Orange Co. Rd. 5\%s, 1959 (10M)... OW... 
11 Pampa Ref. 4s, 1953-54 ( ). 100 
11 San Saba Co. R/B 5lgs, 1946 (3M). 107 : 
11 Throckmorton Co. Rd. 4%s, 1951 
on PE Ee ere 
11 Tom Green Co. Road 5s, 1952(10M) od 
11 Vernon 5s, 1950 (5M)............. 
8 Ward Co. Water Dist. No. 2(10M) ow 
11 Wilbarger Co. Road 4%s, 1945-50 
RED) esc acumr ey Memdoee et i 


FEDERAL LAND BANK BONDS 


44s, Nov., 1958-38 ...,... .103 103% 
Sn; Bey, TOOE-Se i... cesses 101 101% 
ee ee 110 110% 
34s, May, 1955-45 .. 102% 

38, Jan., 1956-46 .......... 101%, 101 
3s, July, 1955-45 .. 101% 101 
3s, May, 1956-46 .. 101% 1015 





JOINT STOCK LAND BANK BONDS 


Key. Bid. Offer. 

A MI vic dcc Koes estan sswenase 98% 100 

43 Atlantic 3s 1941-38................ 98% 100 
+Burlington 5s, 1934-54............ 45 50 
+Burlington 4%s, 1937-57.......... 45 50 
CaHfornia 5s 1938-58.............. 102104 


+Central Illinois 5s, 1933-53....... 25 28 





+tChicago 5%s 1931-51.............. 54% 6% 
tChicago 5s 1932-52............... 5% 6% 
*Chicago 44s, 1932-54............. 54 «6% 
Dallas Se 1938-68.................. 100 101 

rrr rer rrr 99 100% 
Denver 54s 1931-51............... Set ee 
Denver 5s 1935-55.............++.. 9844 
First Carolina 5s, 1932-52......... 90 95 
First Ft. Wayne 414s, 1938-58...... 99 100% 
one | ay en S, 1932-52...... 96 99 

New Orlea: oe Pavaes 99 100% 

First Texas 5s, 1937 Soe keen veal 98 100 
First Trust Chicago tae. 1939-59. .100 101 

43 First Trust ‘eos 414-446........ 99 100% 
Fletcher 3s, 45 101 +e 
Fletcher 5s, is -102 es 
Fremont 5s 1 - 58 63 
Fremont 1931-5 Rs Ss cores emee 58 ee 
Fremont 4%s, 1936-66 iaxkade dates 58 63 
Greenbrier _ SR 

43 Greensboro 3s, 1941-38............. 99 
In. = 5s, 1934-54. . . 
lowa 4i4s, 1! MNEs... 


Lafayette 414s, 1938-58.. 
Lafayette 5s, 1933-53 
Lincoln 4%s, 1937-67.. 
Lincoln 5s, 1931-51.... 
Lincoln 54s, ee 
Mississippi 5s, 1927-57. 


New York 5s, 1936-56............. 98 100 
North Carolina 58, 1935-55......... 99% 101 
Ohio-Penn. 5s, 1934-54............ ho 100 
+Oregon-Washington 5s, 1933-53. . ve 
Pac. Coast Los Angeles 5s, 1938-58. 108 wn 
Pacific Coast Portland 5s, 1938-58.100 101 


Pac. C —— Salt Lake City 5s,’38-58. oe oe 











Pac. it San Fran. 5s, 1938-58 os 
Pennsylvania 58, 1938-68........ 101 
43 Phoenix 5s, 1961-41.. 108: 
43 Phoenix 4\%s, 1961-41 106' 
43 Potomac 3s..... 100: 
43 San Antonio 3s 99 100% 
San Antonio 5s, . 100% 102 
TSt. Louis 4%s, 1936-56 . 2 28 
+St. Louis 5s, 1934-54...... 25 
+So. Minnesota 5s, 1932-52. . 13% 15% 
Southwest Arkansas 5s, 1937-57 71 75 
Union Detroit 5s, 1938-58 100 








Union Detroit 414s, 1937-57... 
Virginia Carolina 3s, 1941-38. . 
43 Virginian 3s 1942-39 


+Selling flat due to default in interest. 


PUBLIC UTILITY BONDS 












Central Ges & Elec. ee 1946.... 65% 67% 
Columbus El. Pr. 6s, 1947...... 105%... 
Consolidated FM se 1938 4 97 
1 Cooper River Bridge 6s, 1958 59 60 
El P: lec. 58, 1950...... 99 102 
Gas & El | ‘ 194! 116 Pas 
Hudson Gas 949.. 118 es 
1 James River Bridge oye, 3088 28 29 
Jersey City Hob. & P. 4s, 1949 = 55 
Mountain States Pr. 5s, 1938.. 87 
Mountain States Pr. Ist 6s, 1938.. $5 88 
Newark Cons. Gas 5s. 1948....... 116%... 
1 New Orleans Pontchartrain a 
ok ere 10 
Paterson Rwy. 1944 Me 
22 Pinellas Water Go. 3s, ba ee 
Puget Sound Pr. & L. Sine. 2. S48. 72 
South Jersey Gas & El. 5s, 1953.. 17 a 
22 Southern Calif. 3 4348, 1960.. 90 91 
Un. Elec. of N. J. nn ORY ‘113 a 
63 United Rwys. (St. Lanes actual 4s 23% 26 
63 United Rwys. (St. Louis) c/d 4s... 22 25 
Wis. Minn. Lt. & Pr. 5s, 1944..... 105% 106% 
INDUSTRIAL AND MISC. BONDS 
American Tobacco 4s, 1951........ 06 109 
American Wire Fabrics 7s, 1942... 95 oe 
Bear Mtn.-Hudson Riv. Bridge 7s, 
_. _ RPP iy 97 ia 
1 Central Warehouse 6s, 1975 w. s... 59 62 
Chicago Stockyards 5s, 1961. 90 94 
+Deep Rock Oil 7s, 1937, WAS cscs 70 72 
+Haytian Corp. 8s, 1938........... 14 16 
Hoboken Ferry 5s, 1946............ 55 65 
1 Mayhew Steel Products 73, Pa 6 * 
6 Moorehaus Mortens L. Cc. 50 55 
22 National Food Products 6s, 1944. - OW BW 
New York Hoboken 5s, 1946....... * 50 ‘ 
New York Shipbuilding 5s, =: 83 88 
Scovil Manufacturing 5\%s, 08% 107% 
63 Scullin _. > 1st mtge. Pig 1941. 60 
Toledo T. Sere 107% os 
Witherbee Shormat Inc., 6s, 1944. 36 39 
















KEY AND INDEX 


The number at the left of the firm name identifies it with the corresponding 


number in the listings. 


1—H. D. Knox & Co., 11 Broadway, 
N. Y¥. Phone Digby 4-1389. See 
Page 1007. 


2—Edwin Wolff & Co., 30 Broad St., 
N. ¥. Phone HAnover 2-2432. See 
Front Cover. 


3—David R. Mitchell & Co., 20 Broad 
St., New York. Phone HAnover 
2-0727. Tel. NY. 1-1663. 


4—Leonard EE ae = & Co., 2% 
Broad St., hone HAnover 
2-6757. Tel. Nay: 1-1152. 


5—Hanson & Hansen, 25 Broadway, 
N. ¥. Phone Digby 4-8700. 


6—Westheimer & Co., 326 Walnut St. 
Cincinnati. Phone Main 0560. 211 
E. Redwood St., Baltimore. Phone 
PLaza 7100. 


j—Walter E. Braunl, 52 William St., 
New York. Phone HAnover 2-5422. 

8—First Municipal Securities Corp., 
Marine Bank Bidg., Houston, 
Texas. Phone Capitol 2566 

9—Vermilye Brothers, 30 Broad St., 
New York. Phone HAnover 2-7881. 


11—R. A. Underwood & Co., Inc., 1516 
Kirby Bldg., Dallas. Phone 7-9296. 





| 


OW—Offerings Wanted. BW—Bids Wanted. 


12—Hiltz & Co., Inc., 39 Broadway, 
Phone BOwling Green 


a - 


. 


19—Carl Marks & Co., Inc., 50 Broad 
St., N. Y. Phone HAnover 2-0050. 


Se. La 
Phone State 
Tel. CHGO 1124. 
20—Keiper & Zimm, 30 Broad St., New 

York. Phone HAnover 2-0326. 
22—Chandler & Co., Inc., 1,50@ Wainut 

St., Philadelphia, Pa. Phone 

PEnnypacker 5500; N. Y., BAr- 

clay 7-1638. 
43—Robinson & Co., Inc., 135 Soe. La 

Salle St., Chicago. Phone State 

0540. A.T.T. Tel CGO 437-8 
50—Putnam & Co., 6 Central nee, Hart- 

ford. Phone 5-0151; N.Y¥., CAnal 

6-1255; A.T.T. Tel. HFD 564 
63—Stifel, Nicolaus & Co., Inc., 105 W. 

-— St., Chicago. Ph. State 


— oe ha Oa, 208 E. Mason St., Mil- 
Ph. Daly 5392. See Page 











INDUSTRIAL AND MISC. BONDS (C 
Key. 


Woodward Iron ist 5s, 1962....... 100144 
Woodward Iron 2d cv. inc. 58,’62. 811% 


tSelling flat due to default in interest. 


REAL ESTATE SECURITIES 
Ala 


5 tien cosh vice euiéited’ 16% 

5 Alliance Henliy nt RGn dean dienes sa 10% 

5 Bing & Bing com................. 1% 

5 Bohack (H. C.) Realty pf........ 13 
Broadway Barclay inc. 2s, 1956... 22 
Broadway Mot. 48-68, 1948........ 53% 

5 Brooklyn Garden ee Tes acres 21 
Chanin Building 4s, 1945.......... 52 

c. ion Bidg.......... 

5 PE ee 
Equitable Office —s =. 5s,’52. 56 
Bion M stpd. 4s, 1949..... 

ies Dice biti as 
40 Wall's st. ist fee Lh 6s, 1958 42 
42 Broadway ist 6s, 1939......... 1 
t Th. & Office ist fee 6%4s,’41 
Fuller Bidg. d 3 nat care 42 
lier Bhig. ist 4s, '49, w. s. 37 
Graybar Bidg. ist Lh. 58, 1946... 54% 
Werrkane Building ist 6s, 1951... 35 
Hotel St. George 4s, 1950......... 3 
Lefcourt Manhat. ist ext. 4s-5s,'48 60 
Loew's Theatre’ inc. 1963. . aa 
w's ea & Real y 1st 6s, "47 84: 
ae eee re 22 


, 1945 60 
Ath. Club 1st 2s, 55, st. &reg. 50% 
N. ¥. Title & Mtge. 5 “4 Ser. ll 47 
Title & Mtge. 5) + a F1.. 50 
¥ Title & Mtg. r. 
+165 Broadway ol 5s, "1951 
5 Park Hill Garden: 


61" Broadway [st Hag 5s, —s 
Textile Bidg. ist 3s 1 

2 ah Ave. Bldg. hy 4s, 

= & Beaver St. ist Wty S951, 


s. 
telling flat due to default in interest. 


RAILROAD EQUIPMENT BONDS 

The subjoined quotations, calculated on a 
centage , are the 

all maturities: 


ont.) 


Bid. Offer. 


102: 
85 


per- 


average of the prices for 


Name. Mat’y.Rates. Bid. Ask. 
Atl. Coast ieee... 1.80 1. 
Baltimore & Ohio...’37-44 414,5 
Boston & Maine... .’37-44 34,4 
Boston & Maine... .’37-44 5,54, 
Buff., Ro. & Pit...’37-38 5 


Canad. National... . 44,5 
Canadian Pacific...’37-45 4 
Cent. R. R. of N. J 4 


85 

15 

75 

50 

30 

20 

Cent. of Ga. Ry... .’37-40 a5 50 

Chesap. & Ohio... .’37- 2,2%,3 75 

Chesap. & Ohio..... *37- 4%, 60 

Chi., Burl. & Qy...’37-46 75 

Chi., Milw. & S. P..’37-45 414,5,5% 50 

Chi. & Northw...... "37-45 416,5 50 

Den. & R. G. Wn..’37-42 414,5,5% -00 

Erie _., ee "37-45 416,5 25 

Erie Railroad....... *3T-. ri 004 75 

it Grow. Exp "37-46 4,414,414,5,5% 90 

by i. West..... '37- 5 -25 

. Rwy...’37-47 2,4%,5 80 

Hocking Valley ....°37-39 ie 15 
Illinois Central ....'37-44 

é 7 


$9 om 60 Go mt Co CO co et BO Do Com CoO NI Go Go Co IW Go 0 


= 


ASVSSaUyysssssSessneesssnsssessyasg: 







mM. Ze, i 
N. Amer. Car C. 
Northern Pacific. 
Nwn. Ref. — 
Penn. sy R. 

Penn. z. 

Pere Seemaihe 
Reading Co 





Shippers C Line. 


ED a OP pb Oo me G0 COON RO ODS Cram GoD Cogn eo 





Southern Pacific... 444,5 
ern Rwy...... "37. 4,414, 
. L. So’western. .’37-45 414,5,5% 
Texas & Pac....... "37-44 4,444,5 
Union Pacific ..... "37-39 4%, 
Virginian Rwy "37-40 414,5 
Wabash Railroad...’37-44 414,5,6 
Western Maryland. .’37-46 -44%,5 
Western Pacific... .’37-43 by 
Western F. Exp... .’37-45 4%4,4%,5 
Western Ref L..... "37-43 6 
BANK STOCKS 
BOSTON : 
od eee 36% 
Merchants National .............. 400 
- National Rockland ............... 63 
National Shawmut .............. 19% 
. RRR eetar eee 165 
Second National .................. 130 
State _ ME dihatiicenenadas 260 
a), Sere ee er eee 11% 
U. 8. Trust VERRIER e re 13% 
NOUN EE UNS 6 ie ccacvccsseacee 37 
CHICAGO: 
American Nat. Bank & Tr........ 65 
Continental Ill. Nate Bic. & Tr.... 8 
First National Bank.............. 202 
Harris Trust & Savings.. 
Northern Trust ........ 
MILWAUKEE, WIS.: 
65 Marine Nat. Exchange Bank...... 3 
65 Marshall & Iisley Bank........... 19 
NEW YORK CITY: 
Banca Commerciale Italiana. 100 
Bank of Manhattan Co........... 21% 
Bank of Yorktown................ 
Bankers  Kiteland Wipid i Adh.e-4-5'8d ios 44, 
Bank of N. Y. & Trust........... 
RG ang oats Sutra cianctntss 7 
I PN oe kc wieeticca die wea 4 
Central Hanover Bank & Trust. 
SE ND 6. oS s0'e5s sb ve's'eeie 30% 
Chemica) Bank hans sh dawn 42 
 s aerate epeteiegeneiate: 25% 
Clinton ere ee 54 
| rete 14 
Commercial National ............. 131 


Continental Trust ................ 
Corn Exchange Bank Trust....... 49 
Empire Trust Co + oo = 


REN NNY ww 


rProwegenh 


Srsssrsuvawnses ssneess esesesssygkskesssessasssSessssssn 


PRON Fe Re NOMEN DONS ODEN PNYNN WOH NNE NS NWN 


ag 


8 
e 


gous 8S 
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| 
| 
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ADVERTISEMENTS 


ADVERTISEMENTS 














Key. 


Fulton Trust ° 
Guaranty Trust 
Irving Trust 


Kings County Trust... 


Lawyers Trust 
Manufacturers 


Manufacturers cum, pf. 
Merchants National 
National Bronx...... 


National Safety 


New York Trust. 


Penn. Exchange 
Public National 


Sterling National 


Title Guarantee 
Trade 


Underwriters Trust 
« United States Trust 


NEWARK: 
Federal 


Fidelity Union eo 


Lincoln National 


Merchants Newark 
National Newark Essex. 
\4 National State Bank. 


United States 
West Side 


t PHILADELPHIA: 


| Cent. Penn Nationa. 


City National 
Corn Exchange 


Fidelity ee a. ie 
{ Finance of + arreemess “é 


First National 
Frankford 
Germantown 
Girard . 
Industrial 
Integrity 


{ Land Title B. & T. 
Market Street National : 
National Bank Germantown. . 
y Ninth Bank & Trust. 
‘ North Philadelphia 


is} Northern 


Pennsylvania Company i 


+ | Philadelphia 
Provident 
R. E. Trust 


Second National. ; 


\ Tradesmen’s 


BT. LOUIS: 


Boatmen’'s National 


First National 


Mercantile- Commerce , 
Mississippi Valley Trust 


Union Trust 


INSURANCE 


Aetna Casualty & Surety 


6% Aetna Fire 


Aetna Life Insurance. 
Agricultural ........-- 
American Alliance 
American Equitable 


American Home 
American Ins. 


American Reinsurance 
American Reserve . 
American Surety 


59 Automobile 


Baltimore American 
9 Bankers & a 


Boston 
Camden Fire 
Carolina . 


_ 


Eagle Fire 


Employers Reinsurance 


Excess .. 
i 9 Federal 
h Fidelity & Deposi 


Fire Assoc. of Phitadeiphia 


Firemen’s Fund 


Firemen’s of Newark 


Franklin . 


General Reinsurance 


Georgia Home 


Gibraltar F. & M 


Glens Fails . 


Globe & Republic 
Globe & Rutgers 


Great Americas 
Great American 
Halifax Fire 
P Hanover ... 
39 Hartford Fire . 
Hartford S. B 
Home 


Home Fire Security 
Homestead Fire 
| Import & Export. ; 
} Insurance Co. of North America. .. 
Knickerbocker .. on 


Lincoln Fire 


Maryland Casualty 
Massachusetts Bonding bed Ins 
Merchants (Prov.) 


Merchants Fire 


Merchants & Mfrs 
y National Casualty 


| 39 National Fire 


National Liberty 
National Union Fire 
New Amsterdam Casualty 


New Brunswick 
New Hampshire 
% New Jersey 


New York Fire 


North River 
Northern 


< 


val 


9 Pacific Fire 
4 


a] 


Prov. Wash 


Reinsurance Corp 
Republic of Dallas 
Revere (Paul) Fire 


Rhode Island 
Rossia 


St. Paul Fire & Marine 
Seaboard Fire & Marine 
Seaboard Surety 

Security Insurance 
Springfield Fire & Marine 


Stuyv 2sant 


Sun Life of Canada 
Travelers Insurance Co 
U. 8 weeeety & Guaranty 


9 U. 8 


8s. Fir 
9 U.S. Guarentee 
Westchester Fire 


INVESTMENT TRL ST SECU 
Fixed or Unit Type 


Corp. Tr. AA 


Deposited Ins. 





BANK STOCKS (Cont.) 


| NEW YORK CITY (Cont.): 
Fifth Avenue National. 
First National ....... 


City of New York. 
Conn. General Life. 
Continental Casualty 


re UI WON NN 


we wn 


Northwestern Nationa! 


te rere de ODD 


Phoenix Fire Insurance Co 
Preferred Accident Ins 


“ 


assoc. Nat. Shares. 
Assoc, Std. Oilstocks - 


wo 
+3 


Corp. Tr. Accum. (mod. 
Deposited Bk. N. A 





Nene 
aAewou 
s 


=e) 





INVESTMENT TRUST SECs. 
Deposited Ins. Shares, B p 2.41 
Diversified Trust. C..... ee 
Diversified Trust, D . 5.05 
Foundation Trusteed Shares, A. 3.65 
Fundamental! Tr. Shares. . 4.57 
Independence Tr. Shares. . 2.36 
Nation-Wide Sec., om «a . 3.19 
No. Am. Bond T. ctfs.... ... . 53% 
No. Am. Tr. Shrs., 1955.... 2.50 
No. Am. Tr. Shrs., 1956 2.45 
No. Am. Tr. Shrs., 1958. 2.25 
Premier Shares 2 3% 
Primary ‘Tr. Shares. 2.15 
Super. Corp. Am. C. D. 5.55 
Super. Corp. Am. AA, BB.... 1.99 
Trustee Std. Investments, C.. 2.23 
Trustee St. Investment. D 2.18 
Trustee St. . sc . 5.50 
United N. Y. Banks. . 2% 
Uselps, A . 124 
Uselps, B 1.98 

Managemen: 
Administered Fund, second. -11.96 
Affiliated Fund phage ae 4.14 
Amerex Holding Corp 1% 
American Business Shares. 4 
Am. Gen. Equities...... 64 
American Insurance Stocks Corp.. 4% 
Bankers National Investing 2 
Boston Fund ........... 5:0insie oe 
British Type Investors. aes F 
Broad st. Investing ™. Inc.......22.48 
Bullock Fund : Wades cue ee 
Canadian Fund eee wd Peres 
Century Shares ...... Pees, 
Chartered Investors P 6 


Chartered Investors 


pf 70 
Commodity Corporation ‘capital. 11.14 


Commonwealth Invest. 3.21 
Crum & Forster . i dawedgetaee 
Crum & Forster Ins. Shs., B. 23 
Dividend Shares ..............---- 1.19 
Eaton & Howard Mgt. Fund.......16.94 
Equity Corp. of Del. : aig as aan ae 
Fidelity er 
al Fund (Bank)....... na 2.41 
Fiscal Fund (Insurance). . ai 2.91 
Fundamental Investors .. «oon cn 
General Capitol Corp......... . 28.23 
General Investors ..... mike 4.51 
Incorporated Investors ........-..16.11 
Institutional Seeuriias: 
nk Group ...... ata ee 1.08 
Insurance Group a aNeld ck ete . oe 
Insuranshares of Br caitcecs % 
Investors Fund C 9.56 
Keystone Custodian Fund B 3 15.09 
Keystone Custodian Fund K 1.....15.69 
Keystone Custodian Fund S 4. 5.06 
Maryland Furd 4 .. 5.76 
Massachusetts Investors : ...- «19.08 
Mutual Inv. Fund.. ‘ 10.46 
Nat.-Wide Vot. Shares..... ere | 
Natl. Investors (Md.) ere . 4.82 
New England Fund ... ore 
Oceanic Ins. ctfs. : wa ae 
Petrol & Trading Corp. Dieueanne - 
Plymouth Fund Teauee sar 43 
Quarterly Income ‘Shrs........-...10.40 
Republic Inv. Fund ee 
Republic Inv. Fund pf. cagne tease 10 
Selected Am. Shares........ «+. OF 
Spencer Trask Fund. aon Weaee a 
Standard Utilities B Bere einsd Anca 
State Street Investment. . .-- 90.42 
Supervised Shares .... rer 
Trusteed Am. Bk. : Sis te 
Trusteed Indus. Shares. “ce. ae 
United Insurance Shs. ete scunesat 1% 
Uselps Voting Shares.......-...+-- 88 


Wellington Fund 


cer 
65 Wiscon. Inv. Co. com. (ex.div.20c) 2% 
+Liquidating value 


Investment 
Bancamerica Blair 





Corp 


Central Nat Corp A..........-. -& 


Central Nat Corp B. 
First Boston Corp.. 
Schoellkopf, Hutton & Pomeroy, 


Inc are a's 1% 


RAILROAD STOCKS 


Alabama Great Southern... ‘ 53 
Alabama Great Southern pf.... 63 
Chicago, Burlington & rede . 6 
Cinn., N. Orl. & Tex. Pac... .. -290 
Cin., N. Orl. & Tex. Pac. pf. 108 
Cin. Union Term. 5% pf. 04 
Tenn. Central Rwy. com. ae 
Virginian Railway ...........-- 140 
Western Maryland ist pf.. 


GUARANTEED RAILROAD STOCKS 


Alabama & Vicksburg 


Albany & Susquehanna ‘ -125 
Allegheny Western ‘ 65 
Beech Creek ..:.. : .. 31 
Boston & Albany... ro 
Boston & Providence 70 
Carolina, Clinchfield & ‘Ohio 4%.. 82 
Sarolina, Clinchfizld & Ohio 5%... 82 
Canada wy aes .- & 

C., C., C. & MH. L. ph. ... 2... 0000- 90 
Cleveland & Piitebureh , rE 
Georgia R. Bk.. See 

Gold & Stk. Tel. ...... ela ia dl 

Illinois Central leased lines. . 39 
Lackawanna R. R. of N. J........ 40 
Michigan Central .........--.«+-- 900 1,050 
Morris & Essex ........-.-.--+++- 39% 1 
New York, Lack. ‘& Western....... 62 
Northern Central ...........- 91 
Northern R. R. of New Jersey. 45 
Oswego & Syracuse.............- 48 


Pittsburgh, Bessemer ‘& Lake Erie. 38 


Pittsburgh, Ft. W. & Chi. com... .164 
Pittsburgh, Ft. W. & Chi. pf......171 
Rensselaer & Saratoga...... a 
St. Louis Bridge ist pf........ 138 
St. Louis Bridge Co. 2d pf.. 68 
Tunnel e R. of St. Louis -. 2138 
United N. J. R. R. & Canal. ......235 
Utica C. - ee ER : 60 
VOOR cnnces : ery 
Warren cee vaee eer 
PUBLIC UTILITY STOCKS 
Alabama Power 7% pf............ 65 
American States uu | a ha ee 
Arkansas Power & Lt. pf......... 76 
Atlantic City Elec. pf.. . 110 
Bangor Hydro-Elec. pf......-- 120 
Birmingham Elec. 7% pf... oan 
Buffalo, Niagara & Eastern vf -_ 
Carolina Pr. & Lt. $7 pf .. 86 
Carolina Pr. & Lt. 6% pf. an 
Central Maine Power $6 pf cone 6B 
Central Maine Power 7% pf.......-- 5 
Central Power & Lt. - aantdaneh @ 
Cities Service com.. ieee ennees 
Consolidated Traction. ‘ eS 
Dallas Pr. & Livht 1% g6.... ee 
Derby Gas & Elec. pf...... ... 32% 
Elizabethtown Cons. Gas ‘ . -205 
Elizabethtown Water ......-....--.95 
Essex & Hudson Gas ........-- 178 
Gas & Elec. of ~~ eeeaeeke 120 
Gen. Water, G. & E. com oe 
Hartford Electric it cas oa 
Hudson Co. Gas ... ‘ .. 178 
Idaho Pr. $6 pf... errr: 
Inti. Util. Corp. $3.50 pf oelme 


(Cont.) 
Bid. Offer. 


6 General Machinery “com... aunamae 
6 General Machinery pf.........--- . 


PUBLIC UTILITY STOCKS (Cont.) 


Key. Bid. Offer. 
Interstate Natural Gas...........- 
Interstate Power pf..........----- ly Aly 
Jamaica Water Supply pf ........ 2 54 
Jersey Central Pr. & Lt. 7% pf... 83 8414 
Kansas Gas & Elec. 7% pf......-- 104 107 
Kings Co. Lighting 7% pf.......- 37 *41 


Long Island Lighting (a) pf., A. 4% ° 


65 Milw. E. R. & L. 6% pf. 


aes 95 
Miss. River Pr. pf.........------- 102 = 
Mo.-Kansas Pipe Line ‘‘B’’. ; 
Mountain States Power pf........- 
Nebraska Power 7% pf......--- 108% 107% 
Newark Cons. Gas ........-- -120 
New Eng. Pub. Serv. pr. In. $6 ‘pf. 28 30 
New Eng. Pub. Serv. pr. In. $7 pf. 31 33 
New Orleans Pub. Serv. pf 4 51 
New York Pr. & Lt. $6 
New York Pr. & Lt. 7% 


5 N. Y. & Richmond Gas....... 


Northern States Power 


Oklahoma Gas & Elec. pf 99 
Pacific Pr. & Lt. pf......-...-+-- 50 
Pennsylvania Pr. & Lt. pf 
Plainfield Union Water.........--- 84 g 
Queensboro Gas & Elec. $6 pf..... 36% *38%2 
Republic Natural Gas...........-- 34g 4, 
Rochester Gas & Elec. 6% pf., C... 95% 96% 
Sioux City Gas & Elec. pf....... ln 87 
Southern Calif. Edison pf., B.....-. 2%, 27 
South Jersey Gas & Elec....... . 178 re 
Tennessee Elec. Pr. 7% pf......-. 54% *%56 
Tennessee Elec. Pr. 6% pf........ 530 51% 
Texas Pr. & Lt. pf....... coweees ori 101% 
Toledo Edison 7% pf.............. 9 99 
United Gas & Elec. (Conn.) pf.... 73 75 
Utah Power & Light pf. wer: 
65 Wi in Teleph TH Ph. ..ccecs 116 118 








We Invite Inquiries in 
EN Milwaukee & Wisconsin Issues Jo 


LOEW! 4 co. 


'rewWwaAU K CE 


TELEPHONE canerees 
DALY 5392 * MILW.488 


INDUSTRIAL AND MISC. STOCKS 








6 Abbott Laboratories 444% conv. pf.100% 


5 Alabama Mills..........---+---+++s 446 Abe 
American Arch 24 
American Book os 55 

59 American Hardware 21% 
American Maize 17% 


American Mfg. pf - 82 














1 ——_ Pa = » 36% 
1 American Transformer. ....... ee ; 415 
yr National 45 
1 Armstrong Rubber ‘‘A’’. 7% 
Art Metal Construction............ 18 20 
12 Bankers Industrial Service “‘A’’... .. 7 
Belmont Radio............--.-6++++ 4% 
I, TE ovo ccce ccqcsicecceses 7 10 
6 Carey (Philip) DE adaddeenssenn 10% 11% 
6 Carey (Philip) pf..............-- ; 
Chilton Co. common..... aires ce ae 4% 
59 Colt’s Fire Arms..........--.--- « & 50 
Columbia Baking ......-.--------- 4 6 
Columbia Baking 7% cum. pf...... ll 13 
22 Cornell Dubilier Elec. com...... ia 5 
Crowell Publishing Corp. com..... 31 33: 
Crowell Pubishing Corp. pf........109 ate 
Devoe & Raynolds, B......... Py 37 
Diamond Shoe pf..... Soak ees 7 101 
Dictaphone Co...........-++:+-++: 40 44 
Dizon (J. C.)........- nao Coe 51 
Douglas Shoe pf.........----- ee 
Draper Corp., new....... ae eeenn 55 57 
East Sugar Associates............+ bly 8 
East Sugar Associates pf.........- 17 19 
Fishman (M. H.) Stores 7 9 


Follansbee Bros. pf........ vanes 
Woumdlation Co. .. 22... cccscccees 
Garlock Packing. 


Ce ree ; 
Graton & Knight com.........-..--- 
Graton & —s oC’ eer 


Great Lakes Sere 36% 
1 Great Lakes Term. W’hse 3 
Great Northern Paper...........-- 33 
6 Gruen Watch com..........---- we 6 
6 Gruen Watch pf............----+.- 14 
6 Gruen Watch escrow wts 2 3% 
Harrisburg Steel Corp............. 8 10 
5 Hoe (R.) & Co. 7% pf.......-..-.-- 7 Rly 
S&S Income Shares...........-..-+-++- .20 40 
Kildun aa Veceuduneee cae 
King Seoley........0.--seeeees: oats ae 8 
65 Koehring Co. com. om Daudene-s » 18 
SP) Oe aaa Ur 
BB LAMAR Camp... .. oc rccccccsccccece 2% 3 
Lawrence Portland Cement.......- 17 19 
65 Line Material com.......... caret 21 
Lord & a 1st ‘pf Pei vcasednes 110 a 
Lord & Tavior 2nd pf..........-.. 115 a 
Macfadden ‘Publications ae 6 T 
Macfadden Publications pf......... 44 47 
5 Magazine Repeating Razor com.... 1 1 
& Merchants Refrigerating pf........ 86 89 
WN OF Diivccccccccescccccnceses 29 31 
Merck & Co 


National Casket p 
Nationa! Paper & 
National Paper & 


5 Nazareth Cement.................- 


New Britain Machine......... 
Northwestern Yeast 


Norwich Pharmaceutical........ on 34% 36 
65 Nunn-Bush Co. com...... < _— 14 


Ohio Leather ............... CNA 17 









Terminal & Transportation, Com. 
Interstate Zinc & Lead 7s 
| James River Bridge 6%s 
| H. D. KNOX & CO. 


Members N. Y. Security Dealers Ass'n 


11_ Broadway 27 State St. 
New Boston 
| Tel. Digby 4-1388 Tel. CApital 8950 





Bell System Teletype NY 1-86 


























PORTFOLIO OFFERINGS 


A market outlet for inactive securi- 
ties held in trust accounts and by 
estates, banks, trust companies and 
others. Bids addressed to the Box 
Numbers below in care of The An- 
nalist will be forwarded the day re- 
ceived. 





WILL SELL: 
Shares 


20 Coppus oe Corp. common 
(Worcester, Mass.) 
25 Devon Corporation common V T C 


(Michigan) 

10 Dorchester Apartments. Inc., Capital 
pe 

10 Laboratory Theatre (A _ business 


Tres st) 
5 United Mattress Machinery Co. com- 
mon (Maine) 


PORTFOLIO No. 203 











INDUSTRIAL AND MISC. STOCKS(Cont.) 


Key. Bid. Offer 

5 Ohio Match... ‘ . % Tis 

12 Ozark Corp ‘ P eas . & x 
Pathe Films 7% pf : 94 a 

5 Peerless Weighing & Vending ; %& % 

5 Peerless Weighing & ne we... & 4 

5 Petroleum Heat & Pr 4 5 

22 Philadelphia mane Prod. 6 pt *37 40 

5 Prudence pf . 00 .90 
Publication Corp. com ears 38% 42l% 
Remington Arms.... 7c a 
Savannah Sugar ... 30% 32 

59 Scovil Manufacturing 23 25 

1 Shepard Niles Crane Hoist -- 19% 21 
Singer Manufacturing ; . 226 230 
Standard Screw new os ae 291, 

5 Steinway & Sons ae 24 
Sylvania Industria! 132 «14%, 
Taylor Wharton Iron & Steel 12% *14 
Time, Inc. . ~oo- ABH 126 

69 Torrington Co.. -... 23% 25% 
Trico Products. 354%, 37% 
United Cigar- Whelan Sts. cum. Pt. 74 19 
Veeder Root, new ‘ 43 
Welch Grape Juice com eaten ta 16 
Welch Grape Juice pf.... ...+-103% 

5 West Indies Sugar Corp. ace! a 4 
West Michigan Steel “4 ... 8% 10 
West Virginia Pulp & Paper...... 18% 21% 
West Virginia Pulp & Paper "6s - 90 931, 
Western Dairies vtc.... - 2% 
Western Dairies cum. pf ot 1918 
White Rock Mineral Springs pt .- 82 
Wickwire ow Steel... - 1% 8% 
Willcox & Gib ae -. 128% 15% 
York Ice By teks 1244 13% 
York Ice Machinery pf ‘ 66 684, 
Young (J. S.) 6% pf ee 90 
Young (J. S.) 7% pf eas 128 


*Ex dividend 


Commodities 


Continued from Page 987 


that packers sold late Tuesday 17,000 
heavy Texas steers at 14 cents, which 
was an increase of % cent over the pre- 
ceding price. The packers had been out 
of the market for about a week, and 
news that they were selling, but at high- 
er prices, cheered the futures market. 
March hides closed on Wednesday at 
10.75, up 65 points during the week. 


This _particular option has now recov- 


ered almost 2% cents, or 33 per cent 
since its low point, reached in the latter 
part of November. Other contracts have 
also rallied. 


COFFEE 

Further tightening in the spot market, 
with a consequent beneficial effect 
upon futures, featured trading in cof- 
fee during the week. As has been point- 
ed out in these columns before, nearby 
coffee is hard to obtain because Brazil 
controls a large portion of the stocks 
at Santos. On Wednesday, December 
Santos crossed the 7 cent mark for the 
first time since the early part of Novem- 
ber. It recently sold under the 6 cent 
level. Trading was active on the rise, 
and whereas only roasters were appar- 
ently interested in the market a few 
weeks ago, speculation has now entered 
the picture to a greater extent. 

The domestic market for coffee, how- 
ever, is still very much unsettled, largely 
because of the current state of affairs in 
Brazil. Few official reports from Brazil 
have been received in recent weeks and, 
while there have been numerous rumors, 
they conflict too often to be of any great 
value. The latest information indicates 
that Brazil will soon call a meeting of 
all growers and interested parties to dis- 
cuss “Statistical equilibrium and finan- 
cial assistance for the present and fol- 
lowing crops.” 


OTHER COMMODITIES 

Although last week many observers 
did not believe rumors that the West 
African farmers were selling their long- 
held cocoa, it now appears that is just 
what they are doing. Gold Coast repre- 
sentatives denied such reports, but 
American authorities replied by stating 
that cocoa in a “wet” condition cannot 
be held indefinitely. 

La RUE APPLEGATE, 
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Bond Transactions—New York Stock Exchange—Continued 


















































































Ran 4 Net fault. tSelling flat for reasons other than default. $Matured bonds 
: Sales Net Range 37 oo investigation. ‘*In bankruptcy or 
High? ie. in 1000s. High. Low. Last. Chge. | High. Low. in 1000s. High. Low. Last. Chge. a = B mn By -- — root Guuinugiey "aak oF 
102 64 Mor & Kesex 5s 55............. 19 @ +2 104% 76 Rdg Jer Cen 4s 51............ 14 78% 76 aa% ee iG pone ogy Me by such companies 
97 58 Mor & Kasex 4s 55 ... 32 min 0 Sig | 3 11514 88 Rem Rand 44s 56..... 56 94 92% 95% 4 
974 73% Mor & Essex 3%s 2000 .. 12 7 14% 7 te i 99% ‘ Revenie Suet : — = rt a FOREIGN BONDS 
98%, 7 - , | 100 78 Republic Steel 4 83% % Range '37 _ Sales Net 
63% . Ponen 3 vy toy at | 212 10 Kepublic Steet fae i i Me High. Low in 1000s. High. Low. Laat chee. 
‘Nat Dairy 1 12 9 ae 38% 106 & Ht ; BITIBE P & P 5s 53......*t§ 17 62% 60 
108% 100" Net Dist Pr igs 43. 28 102% 101% 101% § 92 84 Richfield Oil 4s 5 PB . = bots : 1% ion Fe 4 — 4 “Sy Saag 11 100% 10014-1005 % 
6 1% Nat Ry Mx 4%s 57 asd.....- ie ot a ae 104% 101% Richm Term 5s 52............. Ot 108 + 1 | toy 6 AmMiegaia Te 45 A...-. _2 = ” é 
6 2 Nat Ry M $1 _asd....... +o 2 2 2 — 84 Rio Gr West ist 4s 39 45% ns if | 20° 6 Antioquia 7s 45 Boo. 22... ‘3 7 & 7 % 
1% 2 Nat BR Mx 4s 26 asd.....1 7 246 20 2 t ie ee St © rasa, 108% 108% 20 6 Antioquia 7s 45 C +33 ™% 64 7 
107% 102% Nat Steel 4s 65 .............. 75 107 104% 106% + 1% | 1 Roch G & E 5s 62 08% - ie 20% 6 Antioquia 7s 45 D....... +45 «71 64 ™m+1 
127% 118% New Eng T & T 5s 52........ 10 124 123 12% +1 28 Ri Ark & La 4 . 7. a” se of 17% 5% Antioquia ist 7s 57 + 19 6 : 6 % 
1251, 1161, New En T & T 4% 61 B...... 3 1224122 1224+ 1% | 15 11 Rutland Ist 4%s 41 st. im 1 1 2 : ade oe St... 1 5% 5S + i 
108% 10442N JP & L 4%s @............ 5 10644 106% 106%... 32% 13 Rutland Can 45 49............ + ie ao oa +# 2 os of i 
teres X 95 5 . 5 Weaedaie + 1% 
103" S93 NO Pub 4 oe 35 eet ; u ost 94% 95% + 2 | 103 99% SAFEW STRS 4s 47........ . 34 101 100% 301 + i 7 — ye ahaapameeba i ae ae 
100% 75° N Orl Term 4s 53........--. 4 7% 7 7 —2 | 104% 97 Saguenay Pw 44s 66 32 101 100 of | Sah 80 Ee ee... 8 of +8 
8544 45 N Orl & N E 4 ae? 1 i ee, ‘ 55 St LIM & § 4s R&G 33.. 1031, 88% Argentine 4%4s 71............. 9 95% 9314 95 + 1% 
6214, 30 NO Tex & M a *+ 47 38) 37 Fs + & 88: 59.«C«S IM«& s 4s R&G 33 ct.+§ 3 9 110%, 104: 5s eis 47 10514 104% 105% + 1b 
57 32 NO Tex & M 5s 54 ct..... *+ 6 Sr 3e% 3648 + 4% 48 15 St L Peo & —. 110” 104 SE oe cacy 38 105% 1 + % 
514 28 NO Tex & M5s35A...... *t) 2 2% 28 28 — 1% | 364 114 8t L 8 EF 50 30 B.. .. a 103% ‘90% Australia, ys 56.0. “IIT G2 1008 a 
se 30 yore csc a OeR +8 36 sot seu @ | 33% 928t LS F 4%s 78........ 3 104%, 98 Austria 7s 57............ 1 104 104 104 s10 
5% 30 NO Tex &M fis $6... 8 16 35) A GA Wy Big St ESF Hae a cit 25% 18% BAVARIA 6% 45....... + 1 19% 19% 19%— % 
100% 100 N ¥ & Erle 4s 48............ 3 100 100 100... 37H 10% St LS F 45 50 A... 2%, a eS. --.-- 12 2 1008 ui” — % 
95 67 N ¥ & Putnam 4s 93.......... + @ @ @ -1 33% 10, St L 8 F 4s 50 A of | in oe ate O. 9 107% 106M 107% > % 
109% 101% N ¥ & Qns E & P 3ys 65..... 23 107, 106% 107 ak t tae eae 110% 101% Belgium 65 55 ....-...-.-.-...- 10 10442 102% 104%, + 1% 
103 68 N ¥ C rfg 5s 2013............. 140 76i5 78 1 54 154_ St LS W rfg 5s a 110% 161% Belen Sey ce 66... : 208 or 
me Hen te ae 6. 3 See 32%, : 4 1 ong St PERC SHE ti % 18 Berl'n City 63 50............ ; 20 2 OU 1h 
.¥ 125 — % | . 
1082 Tig N y a ans AY 50 sh 83% 83% 5 me | 103% 82 sa sa Fase 4s * = = - ‘ % 
109 Sy NY C Bho , 87 83% 3 | 110% 105% San Diego G & E 4 % 26% 18 at 3 
one onne 72 Tl 1% | 115 110 Sante Fe P & P P =. 2 eh 
p ONY CEH 97% 97 97% ..” | 43 19 Sehuleo 6%s 46 A ~*~ 3 t 2% 
105" 89%%N¥ C & H 94%, 93% 9442 + % | 23% 6% Seab A L cn 6s 4 ae 38 + oe 
98% 80 NYC La 82% 81% any + 1% | 22% Sh Bond A 1 G0 45 ct a» t 
1 71% N ¥ Chi & 85%; 75 85 + bi | 13% Seab A L aj 5s 49 1* | S8 oo i 
105 6 NYCh& 73% 75 % | 36% 10 Seab A L 4s 50 s' 1034 97 cf 
95% 53 NY¥Ch& 6514 62 ble + | 20% #5 Seab A L rfg 4s 59 % 103: 97 + % 
105% 87 NY Ch& 93° 90 +3" | 20° 5% Seab A L rfg 4s 59 ct % | 103% 9 . 
109% 106 N Y¥ Conn 4s 53.............- 1 107% 107% 107% > % 14% 3% Sea-All Fla 6s 35 2 3344 21 Feta 21 =e 
72 37% N Y Dock Co 5s 38........... 15 46 42 «45%-— % 144, 414 Sea-All Fla 6s 35 2 a pene i iron 30 an 531 50” 53g + 3% 
72% 47° N Y¥ Dock Co 4s 51...........- 5 504 49% 50 % | 102, 93° Shell Un 3% 51....--..------- 2 | St 6% Be Mee ease TT. 1st TO” Ot OB + 1 
10514 97 N Y¥ Edis 3\%s 65........... _ 32 102% 102i 102 % | 82% Silesian Am 7s 41 % Se ee ee er ae 1 8 TO 4% 
105 975% N ¥ Edin as (‘cage 58 102% 102° 1 4 | 102i4 84 Simmons 4s 52............655-. % | S68 Siu buen A ideas Ape 16.0... = 2 a 
12512 116%, N Y G El H & P 5s 48........ 8 1224122 1221+ %% | 102% 94 Skelly Oil 4s 51................ : p = et aoe . ie a G 
11714 109% N ¥ G ELH & P 4s 49........ 7 113 119%113 + % | 1 Socony Vac Oil 34s 50.......-- 49 106% 106%. 2 eee ee _3 Se. oe 
09% 941N Y Lack & W 4s 73........ s s : = + th | ue = ~ wascuce Mines ceiane = = = ae _ “i, 31% 21% — — ——— see ay oo 314 % 
N Y Lack & W 4s 73 A.. . a ++ ’ BOS 4940 Gh... cccccsee : cari 
108% 20% NY NH & H cv 68 48..... #4182 25-23% 24 + OY | 10714 101% So Cal Gas 4s 65............-- 10 101% 107% 107% -- (nik SAM athe. anc sanan 2 1124 112, 12% 
71 35 NYNH & H cit 6s 40.....% 33 37% 35% si% | 1% | 106% 99° So Col eee 13 100 = — +1 aes eo: 1 38 Te tom 10m 3 
55 20 NY NH & H 4ls 67....... +132 24% 23 244% + Im | 10046 89% Sou Kraft 44s 46 ............ 78 94 + | ep ee eee © _ Sea 
47 204NYNH & H 4s 47......... + 3 21% 21 2We— % | IN 94% Sou Nat Gas 4%s 51........... 1 95% 95% 95% — ot oe Soe eee eae - a os Os 
47% 181, NY N H & H 4s-55......... + 53 23 21% + 1% 98 Sou Pac 4s 68..........-- ++ 94 oe -—" om. 101% 97 Canada ASN iba peesitabasae 28 99} 99% + 
47. 19 NYNH & H 4s 56......... *t 32 22% 21° 21% + 1% | 97% 57 Sou Pac 448 81 .............- STi 64 85% + oi? $3 Samngn athe 44 2 «SSn Set Sort 
374 74NYNH & H 4s 57......... +63 1 9% 10% + % | 97% 58 Sou Pac 4s 69.............-.- = 2. © =. See 4 GR fet sett 1 
4 19% NYNH & H 34s 47....... *+ 10 19% 20% + 1% | 108% 85% Sou Pac rfg 4s 55........--.--. 24% 92% 93% — =. 2 | 0 eee 1) 1 io ein 
gm PRE ER SS. RES if wae: 2 | See a --:::- a 1 2% 1 Mt Bk Gigs 57........... +18 15% 13% 15% + 2% 
45 164, NYN H & H 3% 56...... *+ 27 20% 19% 20 + % | 102% 84% Sou Pac 3% 46.......-.. 8% 86% — 1, a RF +e 1 We et 
4144 15 NYN H & Hi con 4s 54..... “48 8H + St Sou Pac 4%s Ore Ss au” ioe 2 22 Mtg Bk 6s 62 +45 15% 1 5° +2 
46% 8% NYO & W rfg 4s 92.......- *+4101 410% 9% 10 if 109% 101 Sou Pac S F Ter 4s 50 . % - “ase 23% 12°C ~ =. + pga +96 17% 1 17% + 2% 
re 5 NYO & W gen 4s 55........ *+ 24 7 6 7 +121 = 55% Seuth Ry 56. > os @ : 32 3” 12 © +” nage lead staaubee: +104. «17 17" + 2% 
105% 90 NY Ry 6s 58 st............-- * 2 90% 90% 9% + % | 105% 53 South Ry gen 6s 56 sees 24% 12 Chile 6s Gi Jan.............. + 42 re ise 17 + 2 
1081, 96 NY & R Gas 6s 51 A......-...- 10 96 96 — 2% | 112). 79 South Ry cn 5s 94 . 8 6+ | SS is came Os Gl Fee......ccs:. 14 1G 15 oy + 1% 
108% 102% N ¥ Steam 6s 47.............-- a 107 toot 309i 2 | s5%h S —-< gen a %, } = ot. 24% 11% Chile és 61 Sept.............. + M4 11s 19k Mr ; 2 
107i, 98 N ¥ Steam 5s 56.........-..--. h SS wt | tet is ee @ oe t : 

% N ¥ Steam errs 38 106 105% 10 .: 103. 71% Se Ry 4s St L 51 ............. cape “} 61 17 15 168 + 20 

i NY Se Wie iy 1 3h — ty | ogy we Sw Bel Tee Peer al a Beh ie og 1% dk ag US he 
c J "4 =x ji ECBO <2 i 25. i<-%. t 3 20 19% 19% — 
bo, 10% rn Ye $ v 15% 14 15% + ¢ 40 11% Spokane Int 5s 55 ........... 1 14% if * i} = 182 Cologne en aa **-*7°* 2? 3. oe ae ? 
F ie BAS DS 45 45 45 —5 10654 100% Staley Mfg 4s 46 ............. 102 t2\S 8 Seapine oa... - 20% 206+ # 
10914 106 NY Tel 4% 107 1064107 + % | 102 95 Ol N 3 3s 61 9% + = wien +s 2s it > 
103% 101 NY Tel 3% = . ae Se ye Fh 105% 105% 1054. 38 1314 Colomb 6s 61 Oct #120 «15% 1344 14+ % 
98. 70 N Y¥ Trap 70° 70. 79 -1% | 107% 102% Swift & Co 3%s 50 See wee eo re an 3 
; oNY 4 7 ol ux iene ee acmand........ 6 meme melt. OU Se Se Cee ee ee Oe ..... 5 -. t 20% 20 + ¥ 
oy Te ee EY ee ee ee 
= oe 1 ; BTRRA StL 4s 53 ......---. 26 109” 108% 108% — % | 101% 96 Copenhag 5s 52............... 34 99% 98% + 
12% 11% 12 + %& | 111410547 RRA St L 4s 53 .......... ae 2 oe 
oy aot iy og tow © | A aD” Renerk Pao ae 9D dl atiy x | YN Setanta By Ba 
‘ N F Cc 100%, 101 — 1 | 1054100 Tex Corp Sis Sl ........-..--- SR se saifasa 11° | a8 62 Caste Oh ie Sia... + 12 54 ie 
1oel 10144 Nor Am a 5 amas suai erm — ye | 28h Tae ex & tet So aoe [3 ae tt |S Sf Seer ea Boe se Bo’ 
105%, 98% Nor Am E4 , i oe eS aes... 67 +4 36% 18 Cesta Rica 7s 51 15 19% 18 18%—1 
Wi $5* Nor pae és 207 Sod Sr wee — 1c | losy 80 Tex & Pac 5880 D .......... % RT Bt sr 1% | 105" 102, Cube S348 53. sane 1g 108 i 
} son 15 1014 76% Third Ave s 37 ............ + 69% ‘ub: “ay ~ Saas Me + 
113 83 Nev Pac &: 0! ree a Se a Third Ave aj 5s 60 6% + % | 105% 100% Cuba 5s (1904) 44. 46 mes (tC. 

> Sete? So i + 3 eal ae 4s 49....... “L151 ) 2 100% 100% 100% si5 
ite ie No Pac 4% | gatekeepers 3 tet Te” Tom 4% | rol 96% Tide W Asso 0 3%5 52.2... 10% 39% 100 a 105% 103% Sy Eh Te 103% 103% 
106 70 Ner Pac 4%s 2047 ............-. 9 % 1% TOR + & | 100K SOK we On Oem 36060... 994 994 + 
TEE 90%, Nee Ene 26 08 = =~ 2-0 +++ -2-+-* ih 1 ey fee | I Tel Wat & Oh 48 42 10534 105% 105% + 2% | 107% 104% DENMARK 6s 42 10 10514 105% 105% + % 
119% 90% New Pac 4s €7 reg.....--------- 0 at « aig —% | ior 102 Toronto H & Bf 4s 46 103% 103% 103% — % | 103% 100% De meee <<<, sc03.5: 45 101% 100% 10144 5 % 
sag oon Nor Pee 3s Oat err a i wa ie 123” 104 Tri Continent 5s 53 ...... 106 105 105% — 414 101% a7% Denmark digs 62.0002 soe. 55 1 0h K+ % 

| Bs no. cats + 2 20% 20% 20% .. 

; IN EL MO 3% 62 ........... 18 106 1 + % | 26 19 Dresd 7s 45......... 
2 oes % %.*.::::*: #103 101 <1 | 390 19% Union Ol Cal bs 42 |. .... 20s: t iglim um & 94% 94% .. 
106% 96 Ohio Ed 4s 65....../..-.--6.0- 79 103 101% 103 1 m 4 Bea. 90% eee 94% 94% 94% 
100," Sip hte Ny Ry pene B ssl, ebat 1aegy | 1a Lily Ue Pac ist se doe... 2. 9 + Me | 110% 107 Fram 1 Dev Tigs 42.005555 5. ; 2 sgr' 197" 197” sis 
er a2 - _. * 1 “esi, 174 Framkfert 644s 53...........-- ; 

101g "95 Oklahoma G “et 34s 66..... 36 101% 1 iis +1 116% 110° Un Pac ist 4s 47. 22 a on at Bae pcp panna 3 Bm wm— % 
104° 98% O G&E 4s 46 ...... 51 102 10141014 .. 109% 103, Un Pac rfg 4s eam 18D ty | ase loam French te eee ti 100 94% 100" + 7 
11S 110 Ont Fu N Fal Ss 43.....----- 2; Se 101% oat Ue Pes 306 0 12.0 94 + 1% | 130” 105% French 73 49........-c--+-+-** 1 110 110° 110 s15 
= eee oo S ited 116 116 t ait | 100” sos Lait Bis Am 5s 50... — “% | 124 100” French 7s 49 unst.......... 14 101 100 101. —.. 

: Gime Sa 46..........-- 4 - +10 ; oe 
10rd 103% Grwash RE & N 4s 6i....... 108 105% 105% 105% + i 4% 38 Un Cig-Wh Sirs 5s 52 +m se 12} GER C AG BK 18 50... 3 eh 2+ 
seine palate aaa 19 1S VeaesetLaeM 25 Wien: to” 26 Ger CAS Ba Ge 60 July......+ 12 33% 33% 334+ % 

2 100% 1 SO ae 111 111 + 2% 40% 26% Ger C Ag Bk 6s 60 Oct....... 9 33% 33° 334+ % 
100% 4% PAC G & E 31s 66..-...--- 3 = ee 170% 106 U 8 Pipe & Fay 3% 46 ...... 7 112 1 1% 20i2 Ger Go 25 25. + 1% 
107% Pac G & E 3% 61........... 56 10444 1044 10442 + % | 67h 100 US Rub Ss 47... ........--- 88 104% 103, 104% + 1 | 31% 2 om Eth Zi 3; 
111 G & E As Oe s- 81 108% 107% 106% * | 105% 85% Utah Yt & Trac 5s 44 2 Fi 80% 90h + 28% 18% Ger Gov $0" on ah § 
, eee ' P 44 8B, + Ger Gov 7 
10a So" pec T a T sus 66 B... 9 102% ina 102% + % | 108% & P 31 30% Soe | 30% 2 Ger Ge a? oe me 
101% 97 Panhandle EPL 4s 52,......-- 26 «98% 97 oan t aw 67% 41 51%- 50 =< 2 ost 69” Gt El P Jap 7s 44 aot 138 764% + 3% 
754 60 Para Bway 7 Ya GE ncvccces = pI 2 b~4 at eo ¢ Con 30 4 30 eo r 
"Sox fa Ramm Piet Sn gig Be a a | Mey SA Vesna ba goo 2: g| Bt Boe fh ik Soh 
1 : “ 
71% 39% a 7. de a ERE 3 88% 8% 38% — te | 109% 104% Va El & Pow 4s 55 A 109% 109 108% + eek a 
105% 102. Penn GI Sand 4%s 60... 1 103% 103% 103% + 1 a7 45 Va Ir C & C 5s 49. dae a MH 93% BF — 3 
107” 100% Penn Oh & Det 4% 77 ...... 63 103 102 102% + % | 1074101 Virginian Ry 3%s 66... 2 7) Hun Tipe 4420000000020 i 3 eh s9 2 
106% 96% Pen P & Lt 4% 51 ..-.------ a a 44% 10% WABASH rfg 5%s 75........ *+ 84 «15% 14 — % | 30% 174 Hung Mun “ys 45......------ {3 2 2.8. 
106%, 95% Pen Co 4s ate ts BAe head So 109 10 H Fo 103% 65 Wabash ist 5s 39............ 1154 73 69% 71% + 1% an R.. Song oe 3 46 gcc at ant. 
4 i Pen RR - 44s 60 117% 11714 117% + % oe 30 Wabash 2d 5s 39 Dea wecas wand ii 40 7. 39 + m7 Dre Uen Te St... 4 62 2 i 
115% 100% Pen RR gen 4148 65 - & +. 44 10% Wabash Ss $0 D-------------21184 1s 13 14h — | 9362 65% Italy Ts 1951.....-. A 4 
7 86% Pen 44s deb 70 2 bash ee 0 ee 14 te 79% 82 + 2% 
ii 958 aly of go By By 98 $38 | SB Be Ware @ ss... oe Te” 18” Mee Sip Sama sue OS... asi ana Six 

1 4 = 
116M 100% Penn RR 45 48 st 120K 110% 1208 | | 80 orm Watwrth ts S82 ae wee BLS a0 dace a 
103% 80%, Fenn BR She 89 86% 89 + aif arren 41... . 26.0... “+3 “+2 25 11% KARS 6s 43 ct st pr in...... ee. 1% 
lt 1081, Pee'G L&C chi 5s 47 100 a ee el Ee bm sue plea 5 i038 ior lois — Fr 50% 23% Kreuger & T 5s 59 ct........ +76 27% 26% 27% — 
38 abit Pere bees be sons ielie 81 79% 81 + 2% | 1234117 West P bs 63 E........... 1 oa Po + 2 26 19% LEIPZIG 7s 47......-..----- + 4 20M 20% 2% ‘< 
108% iS bore Marq 4%4s 80 ... 7% Ti% 72%+ 2 107 102 West Pen P 3 eer = 107 = + z 19% 63 Lombard El 7s 52.........--.. 

69 Pere Marq 4s 56 .....- 71 Tl + 1% | 108% 94% West Md 5%s 77 A............ 4 95% 94h MK i ee ees q , 
, 3% 101% 100% 100% — 1% 106% 88% Wi cf] aa a I 17 55% MEDELL 614s 19 101% 101° 101%— % 
111% 111 111 + 1% | 11118106 WN Y & Pa gen 4s 43........ 10 108 107% é 104% 100 Met Water 5%s 50..........-.. . we m- 
92° 91% 91% .. 40% 1 est Pac ist 5s 46.......... +} 8 19% 18% 18%— § 13 aiae Ge 46 ton O08... .....--«2 4% 4 H+ 
106 10514 106 + ¢ 1644 West Pac 5s 46 asd......... *4148 19 18%%— % | 13% oe ED #6 1 th Gt, 
5% 4% 4% 107 estern Un 58 51............. 0 Ti% 68% 69%— 1% li Be GB GR GOR. «0 cccccccce 5 a ; *  *y 
146 6150 15%—- %& loo im Western Un 5s 60............. 106 6614 — 2 11: 3 Ne aia. own 3 t P| ‘ + % 
1% 12 12 - 4 111% 65% Western Un 4%s 50........... 21 — 1% 11 3% Be 46 EG O08... cccccee + 2 4 a» 
108%, 108% 108% + 1 70% West Shore 4s 2361 44 73% 72 734%+ 1% 2 Mex 5s 04 asd 54............ 1 y 2 2% "- 
1 108% 1 % West Shr 4s 2361 reg.......... 1 68 68 68 “s 9 1% Mex 10 4s sm asd 45......... + 28 3 4 ¢ 
St 109 108% 1 2 Wheeling & L Erie 4s 66 D... 4 107%107 107 — 9% M 4 26 3% 3K 3. 
St L 4% 103% 102% 103% + 1% | 11314 106 Wheeling & L Erle 4s 49...... 111 mm — 28 21 , 2 ££ fs 
St L 4 108 108.108 + % Wheelin a8 96K 81 — a 35 G5, Sy Gly — 3 
St L 48°52 111 111 11 — &  & SF - 124 1% 1h — % 
a +? a ve. he 8p 61% 614— % 18 ae <i s 3 i 
110% 108 Pitts Young & A 4 109% 109% 100% + % ot om eet} 4 ssi, 
108% 104 Porti Gen El 5s 50 ne wep * a” p44 +B) o 56% 
Toe 41, Ford Ora a 0 be ud 10 10h % 13% 13 — ase 101% 1014 1014 — % 
15% 9% Postal Teh te 04 13 «11 «13 + weet 101 10144 1014+ % 
108 "100 Potomac El P 34s 66 75% — A PR, ae 105 100 orp lene tet 
100, 70 Pressed St C 5s ! F4 7. % %— g 109% | seit west oT 4 
28% 1. Port Sak. MPM on causa 14 85% 84% 85% + 108% 104 10714107 107 — % 
101 84% Purity 54 Net 105 96 YOUNGSTOWN 8S & T 4s 61.. 38 -98 96% 98 +1 = 104%, 104 108% + % 
“ey eee .... 99 ©93% 91% 93 1 : x 
106% sie er. {Mors 7 nee BAS ti 92" 92 $ xin Ex interest. ct Certificates. ‘+Selling flat on “account of de 63% 
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Range '37 Sales Net | Range ’37 Sales Net Range ’37 














































Sales Net 
High. Low. in 1000s. High. Low. Last. Chge. | High. Low. in 1000s. High. Low. Last. Chge. High. Low. in 1000s. High. Low. Last. Chge. 
102% 95% Norway 4s 63........... ..... 52 102% 102 102% + % 32 22 RHEINELBE 7s 46.......... +18 26% 26% 26% + % 31% 24 Serbs Croats Bley ee +46 31% 29% 30%+ % 
| 26% 18 Rhine-Ruhr W 6s 53..... pene +2 20 20 20 —1% 57 40% Silesia Prov 7s 58 ie 7112 54 54 1 
Z. in ORIENT i te, ee 31-65 of 64% + 1% | 30% 19% Rhine me ad o - ER IRE t id 30% 2 = — V4 106 10114 Sydney 5%s 55 -- 10 104 103 104 +1 
4 Jrient Dev a 36 61 5 ; ; 30% 19% ine Wes! BBsivccrcess a 
103% 97% Oslo City te ae ee 2 15 102 1014 101% + % | 30% 19% Rhine Westph 6s 55........... + 3 30% 30% 30% + 78% 49 TAIWAN ELEC ” se 54s 71.. 11 61% 60 61% + 3% 
103% 99% Oslo G & E Wk 5s 63......... 28 100% 100% 100% — %& 60 48 Rima Steel 7s 55............. + 1 48 48 48° — 5% 80% 50 Tokyo City 5%s 61............ 11 63 =662% 62%— % 
34%4 11 Rio de Janeiro 8s 46.......... + 4 11% 11% 11% .. 13% 18% Tokyo — 5s ba. eae tecseeeeees 8 53 51 52%+1 
107 103 PANAMA 3 ee 5 103% 103% 103% 33° 10 Rio de Janeiro 64s 53........ +66 11% 10% 11%+ % 83 Tokyo Elec og & 6s 53........ 135 64 61% 6 +3 
76 40 Panama Se A st asd...... + 7 415% 40 40 1% 40 11% Rio Grande do Sul 8s 46 EeeeS + 3 144 12 13 + 4 103 29% Trondhjem 5is 57............- 9 102 101 101 . 
103. 90 Par-Ori RR Sus _ RE. 12 93 91% 93 + 1% | 32% 1014 Rio Grande do Sul 7s 67...... + 1 + : 
30% 10 Pernambuco 7s 47............ +25 11 10 10% 32% 10° Rio Grande do Sul 7s 66......+ 13 12° 11% 12° + % | 97% 68 enous 30 ge ose cet # 
Se eS AR ee eeese +14 13 12 13 + 1% 33 oa Rio Grande do Sul 6s 68...... +47 11% 11 111%+ —) 1 Works Gigs 47 A+ 17 264 26” 264 + 1 
26 9% Pern ist 6s 60................ +88 12 10% 12 + 1% 8314 Rome 64s 52.....:............ 24 «64% 62% 62% — 4% 32 23% Un eo prsee} Works 64s 51 C.7 1 26 26 26 + 
26 9% Peru 2d 6s 1961.............. +46 12 10% 12 1g 251, 20% Ruhr Chemical 6s 48 A....... + 7 20% 2014 2016 — 1% 3 U ae 48 +12 «53 52-52% + rs 
64 4514 Poland SG. GRRE aa +40 56% 58 56% ' z 43 2554 Rouman Inst 7s 59............ +35 38% 36% 36% — 2% 7 = ste ened és eae +92 ‘52% 20% Bou + 4 
80 60 | SS" Bae eee + 9 60 59 5 ena 8 oe eww secs 
62% 47 Poland 6s 40............ coat ee 5) BE we 5% 35% 11% SAO PAULO CITY 8s 52...... +23 13% 12% 13% + 13 70 47 Uruguay 6s .. tee tee eeeeeee t 4 4 suit joe t 1% 
33% 11 Porto Aleg 8s 61............. ‘2 61806«(61% 13 ~=«O+ 11 34% 1% Sas Fasle Cty Oe TE SSIS: t 4 8 18 14 a J 52% 47 Uruguay Aj 79...........-..-- ‘ 
100-92 “SS. eee - 1 9 9 95 : | 4314 12% Sao Paulo State 8s 50........ t + SENNA CITY 6s 52.......... 100 1 
25% 16% Prussia 66 52................ +10 20 19% 20 % | 44° 175% Sao Paulo State 85 36....... +§ 5 18% 18% 18% s15 Wy SS VENA CT eS - pty 
25% 17% Prussia 64s 51.............. + 2 19% 19% 19% + % | 35% 11 Sao Paulo State 7s 56........ +41 13% 12° 13% + 1% |. 57 39% WARSAW CITY 7s 58....... +16 55 53% po] wi 
ae | 98 45% Sao a — = = se eeeeee : 4 - ty wate + ee | 25% 19 Westph Un Elee Pwr 6s 53...4 11 23 20% 201%, — 2% 
113% 104% QUEENSLAND 7s 41......... 16 108 107%107% + % 34% 10 Sao Paulo State 6s 68........ 7 + 
iis” 106 Queensid 6s 47. Se 1078 109 + 1 31% 25 Serbs Croats Sloy 8s 62....... +72 31% 30 304+ % | 86% 51% YOKOHAMA 6s 61............. 47 67% 6 65 — % 
For Week Ended Saturday, Dec. 11 
; —-1937-— Stock and no id -—1937-— .Stock and Dividend Net 
ti or on — eee gp Bi ye pens regen High. Low. in Dollars. High. Low. Last. chee. Sales. | High. Low. in Dollars. High. Low. Last. Chge. Sales. 
ee ee >) Rae ay) aoe 154 4 Brown F & W (00) - 6 + Wy 200 | 82% 164 Hast States B pf... 21 21 21 —3 75 
unlisted issues. 1214 % Brown F Dist ............. { 2% 2 2 1,488 134 3 e Eas y Wacing M 4 (he)..- 3 5% B “4 4 
—-1937-— Stock and Dividena Net 5% 3” Brown Rub (.60a) ......... +t 3 cS 3 4 Economy Grocery Stores 
High. Low. in Dollars. High. Low. Last. Chge. Sales. = = 3™% ag gl a 7 wis ae veeaee sie = 39% r% % 100 24 0 ce te nt) 1)..... A 1% ut iy, AY pod 
56% 25 ACME WIR vic (4g)........ 26% 26% 26%4— 2% 50 1062 9 30 Buf N & E P 1 pf (5)...... ore 96 97% + 1% 150 28% 5% Electric Bond & Share....... —in — $ 46,400 
6% E Aero S Mf B (ig) xd.....} 34 3 3% + % 2,200 314% 13% Bunk Hill & S (1%)........ 1 15% 15%— % 1,000 871, 50 Elec Bond & Share pf (6)... 62 58% + 2,900 
38 Agfa Anseo ({gg)..........+ 23% 23 23 1 400 5 Wi ated Bae. <2..65.0... 60.50 2 1% 1%+ % 200 80° 47% Elee Bond & Share $5 pf (5). 55 52% 52% — 1,000 
- ‘os Ainsworth (1%6) Bt ccans 9 7, 7% 5% 1,000 5% Burma Ltd (.407g) ......... 3 s+ = ¥ 300 11% 2% Elec Power Associates (. ~ 4 3 4%, + 2,300 
|e a a ae a ab Rice Fewer 2'iteut api: of of of tag MG 
5% 1% Air Investors . Pose res | Yb . 5 3 ‘ 80 22 lec Power Light 2 p + 
34% 7” Air Inv cv pf 2... 1.4 14 13% 13% + 5% 300 5% 4% CAB & W pf (.288g) ..... ; yp 8y Set & Bo] ML MEP OL war... 5% 5% 5% + 500 
1. ae tev war .............. a eS ee 100 1% Pe Bg Bg treeeeeeees to 2 2-2 se 7% 1% Elect Share ................ + 2% 2% 2% — 1,600 
80 54% Ala Gt Sou (3a) . ..+... SAM 54 5412 — 1% 50 3% Can Mare Wire... ........... 1 1% ae —_ ~ om 98% 60 Elect Share pf (6h)......... +70 70 70 +3 25 
87 55 Ala Pow $7 a iist'A:....<0 98 OB 0 OS 1 80 23% o Cap City Prod (. sei tee % § 2 22% 5 Elect Shov Coal pf..........+ 7% 7 ™%+ % 150 
77 50% Als I Pow $6 P HBSS Conon are 62 61 61 2 30 2% Carib Syn Gah) . Memaaes ae | 14% + % 4,500 17% 10 EfXectrographie (1) ......... as ae ae 2 300 
177% 72k, CS ERS 82 77% 80 +1 2,800 | 35° 19 Carnation (1)................ 20) 19% 19% + % | 300 5% 1% Electrol vtc................. + 1% 1% 1%-— % 600 
119% 107 Alum Go ot 6) xd ......, 107% 107% 107% _% "100 % |S Carnegic Met............... 7 1% 21 “s + 2 1,100 40% 20 Elgin Nat a, (3g)..:....... Me Me Me— 2 50 
140 56% Alam Ad ............ ~osen RO oO 68 2 850 102% 78 Caro P & L " pf (7) xd.... 89 86% 8716 + 2% 90 60 22% Emp Dis Wi pf.............. 33 33 3 (+1 100 
131 95 Alum Ltd pf (6) ............ 95 95 95 34 ES Be ee i renee 33% 30% 31% + $ 12,100 81 26 EmpG & ° Po \ EES 38 37% 37%— 2% 165 
32% 7% Am nol acest piesa +11 10% 10%— 1% 1,400 14% Carter (J W) (.60g)........ t 6% 6% or q 77 24 Emp G & F 7% pf.. 36 §635% 35% — 1 100 
Y 1 Am Secvast 2 Se Oe te 200 384% 6 Casco Prod (2%8)..........7 14% 14 14-—- % 500 72% 25% Emp G & F 6% pf........... 32 31 32° — 2% 00 
244% 5 Am ben: ‘Bra. (1. eae + 9% 9% 9% .. 500 Ce et eee + 3% 3 3 — % 3,900 19% 7 Emsco D & Equip (1)-....... 10 9% 9%— % 300 
15% % Am Capital B .......... : % By oy ; 700 124 80 Celanese 1 pf (7a).......... 83° 680) 80 — 5 250 2 % Equity Corp + % ie. 3,200 
5% 1% Am Centrifugal ............¢ 1% 1% 1% 1,000 57, 25 Celluloid pf.................. 25% 25% 2514 — 2% 25 11 Esquire Cor (.60g) + 11% 10 10%+ % 1,400 
4144 23% Am Cit P & LA (3h)......+ 29° 28% 28% .. 400 6% 1 Cen & Sw Ut................ 24 2 2 — % 1,600 fs Europ El deb rt............. i 3 : 
47. 224%, AC P & L A ww (2%h)....+ 27% 2614 27% % 400 19° 12 Hud G & EK (.80)....... 12% 12% 12% . 300 37 4 Evans _—. By 4,200 
2° Am C P&LB ( PF eenees 3% 3% 3% 1,182 88 821%, Cen N Y Pow pf (5)........ 7 a1 85% 87h + 3 110 Pha 5 Evans Wallo pf.............. 9 % 150 
37 27 Am Cyan A (.60a) ......... 27 4 224 7 Cen Oh St (1.20g)........:. Th+ % 3 27% 7 Ex-Cell-O Corp (.80a) xd 1 9% 10%— %& 2,400 
37 17% Am Cyan B (.60a) ......... 23% 22% 23% ' % 13 400 91% 74 Con . OE? i: aes ™ 79 . sen ma 
5% 2% Am Equit (.60g) x d...... + ZR 2%  - % %Cen St El................... 7 15 FAIRCHILD AV ........... + 34 3% 3%+ 2,400 
m t oak te tee oe: 1% 1% 1% % 1,500 | 272 2% Cen St El 6% pf............ 8 6% — 4% 1:35 | 119 5” Pastart Be Dis): i 2 eo 7 
24 m Fk & Hoe (1a).......... 144% 13 13 1% 200 52 Cen St El 7% pf............. 1% 146 16-24 125 ‘3 venag | + 223% 21% 21% —1 300 
48% 214 Am G & E (1.40a) x d...... 29% 28% 29% +1, 14,400 26% $3 Cen St El cv pfn........... 7 7 7 —- & 200 17 + 5m 5h 5S%H+ 100 
112% 99 Am G&E pf (6) ............ 111% 110 110% + 525 7 2% Centrif Pi (.40a)........... + 3% a 3%— 400 15% jaune Mfg (1. 208) xd + = 8% 8% + 200 
12 he RR MEE ios a c.cs ox. Se 44H 4% .. 2,800 19 16 Chamb M W S (.80)....... + 7 7 —- % 400 47 15 Ferro En (2ye) x + 2314 195% 221, + 1% 1,300 
3614 2214 Am Gen $2 pf (2) ........+ 25% 25 25 % 700 16% (7% Charis (1%§)............... t + Y 100 1%  % Fidelio Brew ..... t . 2 500 
32 8 Am Hard Rub (2g) ....... 174 15% 17% + 3% 650 123-9514 Chesebro Re eee 98% 98% 98% + 2% 50 82% 41 Fire As Phil (2a). 53 51% 514% — 14 120 
38 14 Am Lau Mach (.80a) ..... . 18% 18 18%4+ &% 300 76% 32° Chi Flex Shaft (4).......... 42 401 + 200 18% 3% Fisk Rub........ 7 6% 6%— % 2,100 
26% 10 Am Lt & T (1.20a) ......... 14% 13% 14 % 1,900 1814 7 Chi Riv & Mac (14%g)....... % 9 94-— \% 10 92 50 Fisk Rub pf (6) 57% 57 57 + 2% 100 
28% 23 Am Lt & T pf (4%) eee 23% 23 23 4 200 256 a fC eer vt % ; 1,800 65 21% Fla P & L st pt “aii 42% 40 41%+1 700 
2%  %Am Maracaibo ............. 7 oe eee % 1,100 9216 30" Se Serene: 39-36 38% + 2% 350 2 14 Ford Mot Ca 16% 16% 16% — g 1,700 
59 20 Am Moter (4g).............. a oo 800 5% 1% Cities Service... 2.002.001 12! 24 2 2 -. 23,400 31% 17 Ford M Can B “ay. is 17 18 + & 175 
914 65% Am Repubs (.40g).......... { % %% %- ¥% 6,000 60 157 Cities Service pf............. 3234 265, 3214 4 7,400 8 5 Ford M Ltd (.213g) 5% 5%4— % 1,100 
1042 3 Am Seal Kap (.20g)........ ™ 7 7 + %4 4,400 5% _1% Cities Service B pf........... 2 2+ % 100 14 4 Frankl Ray (4g) + 4 4%-— % 500 
3 % Am Sup Power ............. 1% 1% %& .. 8,100 58 613 «Cities Svc B B pf........... 25% 26% 25%— % 10 14% i Froedter G (1.35g). “F ™% %™% .. 100 
99 7514 Am Sup ee * eae 0 TT 7 + 3% 400 79% 24 Cities Sve P $7 pf .......... 30° 30 30 =e 25 19 Froedtert G cv pf (1.20 -+ 14% 14 144—- ¥% 800 
59% 64 Am Sup P pf.. icataseue ge ae as 1 900 4% 3% City & Sub H (.30)......... 3% 3% 34+ % 200 21% 10% Fruehauf Trailers (1. ioe) xd? 114% 10% 10%— 700 
% 3% Am Thread MED os isccs3 3% 3% 3%— % 600 154 4 City Au S (.60a) xd......... 5% 5% 5%4— 4 1,500 
oe hee Saree 2 2 2 5 300 40, 1% oe Contr (248).......... + 18% 17% 17%— 1 200 10% 8% GATINEAU POW........... + 10% 10 10%+1 1,100 
8g 2% Ang Wupp ( 308) eal ae 3% 3% + ¥ 2,000 3M ude Neon Ifs............ 1% #1 1% % 2,800 75 bet Gatineau Pow 5% pf... -t 7 72% 74% + it 60 
42% 816 Apex Elec (.60g)............ 12 12 12 b 100 48Y, 3244 c 4 beer . 37 aT FT — % 150 Ms] 2. rere + 2% 2 — ¥ 400 
110% 100% Appa! El P pf ca) Bi e.scc63 103 103 103 % 16 2 Cleve Tract..............+.. + 5% 45% 45% — 8 1,400 | :25% 10% Gen Firepte (85g). 144% 13% 14 + 600 
3 Arctur Rad Tube........... + & vA P, — f_ 24,400 9 3 Clinch Coal...... ahemie oatast 34 3 3 - 200 1% i Gen Invest .......... 1 bs %— 2 2,600 
12% af RR UNC MENENS Goro asssn cosas 3% 3% 3%— % 4,400 we 9 Cockshutt Plow.............. 9 9 9 -—3 100 a » Gen Invest war..... | a i a 4,200 
imc 62: Aek Net Ges A............. 3% 3% 3%— % 4,500 9% 6% Cohn & Rocen (.70g)........ t ¥ 64 64— %& 400 10014 40 Gen Pub S pf (6). .- 40 40 40 —4 30 
10% 45 Ark Nat Gas pf.......... .. 6 6% 6% + & 200 8% 2 Colon Develop.............. + 3 2% 2%— % 1,100 3% Gen Rayon A........ - 1% 1 1 + 300 
15% 416 Art M Wks (.80a) xd.......+ 81 % THh— 4, 200 % 3 Colon Devel cv pf........... + 3 3% 3 + Fg 100 225% jis Gen Tel (la) xd ... 13% 12% 12%+ % 1,900 
814 1% Ashid Oil & R (.40)........4 44% 4% 4% .. 900 24 2% Colo Fuel & I war.......... + 5% —_— 1,200 107 Gen T & RA pf (6) . 89 89 89 +3 70 
3 Rie MA WB oaccne cas sees % % ee 1,200 7442 41 Colts Pat F (4B)... eee eee 49 49 49 -—3 1 95% Georg Pow pf (6)... 719 15 719 +4 200 
Se teen Oe A......:......:t 2 2 4 4B wD 104% 57 Colum a kD Ee 63 61 @ +1 250 16 6 Gilbert (A C) ..... 8% 8 84+ %& 500 
39% 55% Asso G & El pf.............. 9% 9% 9%— % 1,300 10% 2% Colum O & G (.40g)......... 4% 4% 4%— ¥\% 6,800 454% 32 Gilbrt (A C) pf (3% 42 42 42 3 20 
fs * Asso G & El war............ . - 2,300 33-2044 Comwith Ed (1%&a)......... t 2614 26% — 1% 4,500 15 Glen Al g) 64 5% 6 — %& 2,500 
i, = &\ Anse Laund ........... ae % % %— \&% 300 Ve % Comwith & So war.......... is tw --. 13,100 51 24 Geodchx Sug A (4) 3 mhlUDM U1 100 
80 Atl Birm & C pf (5)........ 80 80 80 4 10 2%  % Comwith Distrib (. 10h) eaeots + a _4%— % 39% 914 Godchanx Sug B.... 1330 11% 114-— % 700 
13% 3 Atl Cst Fish (.35g).......... 4 3% 4 a 700 64 13 Comm Pw & Lt 1 pf........ 30, 28 28%— 1% 225 % % Goldfield Con .... & ms, 3s 600 
ts 20 Atl Cst Line Co (3g)...... 31 314+ &% 380 34 18 Comm Pub Sve (1a)........ +t 20% 20 20 —1 250 75 #244 Gorh Inc A......... 24 2% Mm— & 400 
% Atlas Corp war.............¢ 1% 1 1 — % 2,900 17% 8% Comp Sh M vte (1a)........ § 13% 13% 13% + % 100 33% 16% Gorh Mfg vtc (34e) 17% 16% 16% — 1% 700 
29% 9% Atlas Ply (1%g).......... - 14 138% 19%— % 800 11 2% Cons Biscuit (.40g).......... 3 3u4-— & 600 4% Grand Nat Films. 18 1 ia 9,600 
3%  % Austin Sliver M.............¢ »% % + 4,000 115% 3% Cons Cop Min............... of 4% 4 +, 15,000 18%, 8 Grand Rap V . 10 69% 10 +1 . 200 
9 15 Automat Prod .......... + 2 1% 1%— 4 1,500 89% 60 Cons G & E Bal (3.60)...... + 69% 68 68144 + 2% 600 22 Tel P'S (1). 5% 4% — & 1,000 
11% 6% Auto V Mach (a) 3 1. i — @ 709 a we — = & _ Bal pf A poset ssp: a ~ 3 3 ‘ P 117% 118% = aa oF nv (6a 50 14 48% — 1% 625 
1 Avery & Sons (.60g)........ + ™% ™% Mm ¥% 200 ons Gas Ut...............- — , & P ist pf (7) 118% 117% 117% — % 100 
s” 15 15 Assen ar eee > LECT +17" 15” 1b”. i” 310 100 4816 Cons Mng & S (1a)...... -.. 58 55 57% + 4 1,000 1 reenf T&D. a eae eae + % 1,000 
10144. 3% Cons Ret Strs.............. + 3% 3! 3 a 200 11 Ys Guard Inv ... % % %& H+ A 100 
See Se Mt......- .-<- 7 1 350 1318 1% Cons Reralty CD iexccansns + x 1% i % 2398 Ooty “33 “GE ONG) ......25..-.5 006 38% 36% 37 — 1% 7,600 
10 Baldwin Loco war.......... 4% — \% 6,700 . eee ees panccenes oat tm tK2 
17 10% Baldwin Loco pf. ..s 0... + p+ 1 9 he Baw 4 © EY ~Ledbibtipeese. B40 Tet 7 oo | .7% 2% HALL LAMP (.30g)........3 3 3 .. 400 
15 5 Baldwin Rob (ija).. + 8 “Sane I 5 ~ lahtemmmetotaonts . ee ee ee +14 14 14 + 1% ~~ 100 
5 14 Bardstn Dis (.075g). , - % @00 —. steeies He ge 7% 2.400 2% 15 Hartford Ryn vic .......... 1% 15% 15% — 
8 Barium Sta Stl.......... tS 2 3B + % 10,200 | i2y  4i? Co 1 ~<a alae ea 4 ie v4 15 4% Hat C Am B (.80g)......... t 4% 44 — 400 
21 8% Barl & Steel A (1.20) % § — % — 100 oe. ee ae tone + 3 = g 2800 | 18% 7 Hazeltme (3) ooo: 16% 14% 14%—1% 1,200 
11% 3% Bath In Wks (6%f)......... 5g - 1,700 "a 2 tute aa ""T¢ 28 2m 1'200 1 5 Hearn D S (1.65g) + 8 
18 5 Beaun Mills (1.30g). haste 5 — 1% 300 5 1% Cosden Petro Bee nesee tees + 2 2 + 5400 52 33% Hearn D S pf (3).......... t 34. 33% 34 + & 300 
4% % Beech Aire ................ + 6 oe | oo” 10 Coenen Perot 145” 14% 15% 4 4 "300 | 25% 55% Hera M (.95g) xd.......... + 10% 9% 9%— 1% 2,800 
1% 8, Bell Aire .... Petes + % 2,100 | 38, 20% Pa ee tae 24 rt et 3,600 | 104 414 Hell ek ee 64 6% + 100 
170 158% Bell Tel Can (8)..........22. 165 + 41g o) 3% SS ae ee eae Vid sineraies ae 3% ™% 2 ¢ "s00 | 16% 7% Hewitt Rub (1)....0000/22: +t ™% % H%— 300 
125% 11384 Bell T Pa ptf (614).. sees —— 50 i \% Croft B i set age Danae ; 2 g 11.100 474 31 Heyden Chem (2)........... 33° 310 «31% — 1% 400 
8% 2 Bellanca Aire .............. i oe ee eee 900 | 45% i Guinan oe ak "100 | 35 10% Hoe (R) & CoA........... +12 11% 12° + 200 
5% 3 Bens & Hedges............. ; 3 1 400 ie ah Cro af Sere a pears 5 EP as % 1,000 15 9 Holling Gold (.65a)......... 13 12% 12% — % 500 
19 16 Bens & H pf (24%k)......... . 4 50 a” Ginter: a as "600 | .41% 18% Horn & Hard (2)............ 24 23 23-1 225 
4 % Berk & Gay Furn ....... 2. ¢ - %% 2,300 5 ik Petal et ae SR + 1% 1% 1%— % 1,600 | 112 100 Horn & H 5% pf (5)........ 100 100 100. 10 
2% Berk & G F war ‘ os: 1,400 k sce np a I 13” ww" 1° 1" 0 MMMM, nce nt se oe ce St ee eee ee 200 
155% 9 Bickfords (1.20) ..... +1 — & 100 2 Cusetas Olt" Refi %)----. i * — = 300 16144 Hubbell (H) Q. 236) ES ace 7.1214 12% 12% -- 113 100 
3714 30% Bickfords pf (2%4).......... % 30% 30%4 % 25 2% “i po hao ming......... 3 3 3% 300 42 15% Hud B M & 8 (1%g)....... + 23%. 215% 22 ce 8,900 
14%, 6% Birdsboro S F (ijg).......¢ 8° 7) 8 4 1 Om) |. oiou san” Games Bees or ea +400” ten” 105 m4 50 | 87. 54% Humble Oil (2g)........ 2... 62% 61 62%+ % 3,500 
8 8 Bliss (E W) new ........... 7 oe 400 7s Seek ae PE (6%)... A : = 2 12,400 | 324% 4% Hum R Fib (.80g).. 002... i 6 6 — 4% ‘700 
24% 4%Bliss (E W) .......... 1. 8 ™% %H— % 1,100 f vs Cusi Mexicana .......... ste. OW ts Huvier’s pf st............. i a a es 150 
42 «15 «=(Bites @ EL (2a) xd ......... + 21 19% 19% + 2% 125 } "| 13 4% myére ~ See (.20g)......... 54 54% 5%4+ 100 
41%, 1% Blue Ridge (.15g) ..:....... je. oe aE ae 200 18% 6% DARBY PETROLEUM (%).. 74 7 ™m-— % 1,000 5% 1% Ce 2 2 300 
48% 3414 Blue R cv pf (3h) ......... + 37% 37 37 +1 300 28% 5 Dayton Ribber ......... 9 9 .: 300 5314 35 Hysrade Sylv (3%g)......... 36 360-36 + OK 150 
43% 4 Blumenthal (S) ............ + 6% 6 $—¥Y, 800 33 , yf = age nom Oy meng webees t 1 1 18% + % ns 
11 3% Bohack (H C) ........ 4 4+ &% 100 aun par AUG. .-..--- so ‘: 11 24I1LL IOWA POW............ =_— 
56% 11 Bohack (H C) 1 pf. ....... 7 Mm. Ww 1 10 a 24 Derby OM... sees 3% 3% Sh % 1400 | 138 Se Tn Towa Pw diy ci..2.02., 7 $f o¢— & i200 
% _% Botany Cons M ...... *t % % % 400 3% 1% Detroit Gray I (.04a)...... xd 1% 1% 1% .. 400 Ml Towa Pow pf............. 18 16% 1614— 1% ‘900 
7% 3% Bourjois (1g) .............. 4% 4% 4% + 12 100 1, 2,, Detroit Michigan Stove..... { 22 2% 2%— % 100 10 IM Zine (%¢);.............- +11 10% 10%—1% 200 
2% % Bowm Bilt H ......... See % %— & 100 10% 2% Detroit Paper Prod --: -.-t 3 2 + 100 9 Imp Ch Ind (.302g)_..) 22... 8% 8 3% — 200 
Bowm Bilt H 1 pf ...... oo 2 12 12 Bs 100 64 15 on Steel Prod (2g). xdt 23 ie 191% — 2 900 24 14 p On re 18% 17% 17% — % 3,500 
8 1% Bowm Bilt H 2 pf ......... 2% 2% 224+ % 100 5% _2% Dives Tw Trk (.40)........ i 3 3— % 4100 | 4” 14% Imp Oll Ca rE tga) is 618. 28 100 
30% 10% Braz T & L (.40g) ......... 13% 11% 13% + 2% 2,700 22% 13 Dobeckmun (1.40) ..........1 13) 13° 13 .. 100 4414 mp Tb Bri (1.207g)....__... 3 36%—1% 300 
14% DRG RMN isd. <.06-00< 855 + 1% 6% + % 2,500 28% 10 Dominion Steel & Coal:..... 14% 13% 13%— % 1,300 15 12% Imp Tb Can (%g)........... 13% 13% 134% .. 100 
54 3 Brewster A (.05g)....... ..+ 4% 3 4% + 114 8,900 6% 1% Dubilier Condenser (. 158). -+ 1% 1% e— % 1,000 S% 1” lee Bere B...-..:......... 1 i? 1%+ % 400 
21% 7 Bridgpt Mach (2g) ..... --+ 11% 10% 114+ % 2,800 | 7, 52 Duke Power (5.078g)...... xd 69) 68) 69) + 1% 15° _5% Ind Pipe Line (.80g)......... 8% 7% % 800 
3% \y Bright Star EI B ........ i 7 ie if 100 7%, 4 Duro _ Ss > Seas + 7% ee 7 -— 2 4,100 39 10% Ind Sve 7% pf............... 14 13 137°— 2 20 
* 4a. Sa +e a at A” Toe 10% 3% Duval Texas ............... 6% 6% — 9 2 4% Indus Finan vtc............. a ae ee 100 
MONE cin coeds ode tee ae sie m% 2 2+ & 200 22% 514 Indus Finan pf.......... Me ee wee 25 
17 16% CS 30-25 + 214 400 27% z EAGLE’ PICHER LD (.40g). 10% 9% — % 7,300 75% 46 Ini N DR rads wicca oe 54. 52 53 — &% = 1,800 
26% 16 Br Am Ocpn (1.15g) ........ 22% 2214 22% + 1% 100 1044 East Gas & Fuel............ 35% + 3 2,500 18 Int Cig Mch (2a)............ 20% 19% 204+ % 400 
= 25% Br Am Tb B (.945g)........ 255% 2554 255% % 200 71 26% East Gas & Fuel 6% pf (3). 30% 29% 301% + 550 44 i ayer gt ee 20% 18 1914+ 1 2,100 
ig “Sree eee 1 1 e 100 80 51 East Gas & Fuel pr pf (4%). Si St 1 375 Int Pap & Pw war......... t x 3 — 7.000 
30° 33 Brit Col Pow A (2)...... .. 334 33% 3344+ %& 25 6% 1% East States Corp............ % 1%— \% 1,100 39% 23 Internat at “ret (ga) eee 28% 7 # 3/000 
85 28° Brown Co pf ......... ; wae Sr SR 5 700 82% 20 Kast States A 7. .s6sne ee. ei aie 75 Sh. DI NN NOE Sc knee cena ccaece +S %. m-— &- ‘se 
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Transactions on the New York Curb Exchange — Continued 




















































tp ll Stock -_ Detiene Net —-1937-— Stock and Dividend Net —-1937-— Stock and Dividend Net 
High. Ww. in Dol High. Low. Last. Chge. Sales High. “— in Dollars. re “sae -~ Chge. Sales. High. ot in Dollars. High. Low. Last. Chge. Sales. 
154 = Inter ome aes ere t 6 6 — % 1,100 8 ee WN GR: «5 <5 coc en ss 700 6% ULEN & CO 5% pf........-. Ss 2 2 PP 100 
1 ¥% Inter 8 Raz B.............. + % % %— & 200 24 Pac Pub Sve ist pf (1.30). 4 18 18 ssi az i 200 9 i Ulen & Co Tame Was ccseess a 2 2— % 100 
3 % Inter Util = Seer ee ee 7 ve $ — 2,600 54 ) 1 20 30 250 1 Unexcell Se 1 1 % 3,700 
1% ee eee + 8% Bh 8%, + % 300 Air (4g) x > 2,500 1 1 Union G Can (.80)........... 13% 13% 1% - $ 400 
2% Inter Vitam (i) = Secwagees + rt 3% 4 + g 2,200 itepec Oil t " 7 20,100 10 ba | og A Bt open t 64— % 100 
7 3% Inters H Eq (.44a)......... 3% 3% ; ,690 30 _ 12 (.80a)....-.-- ¥ 10 10 200 
42 25 Taters Hos leu Ee oilace sas ...t 27% 27% 27 és 100 43 1 100 30: United "Alreratt ee 10% 10% + 1% = =1,300 
24% 1% Inters Pw Del okt Piseaaaniee 414 Hig — & 150 12 + 300 a 2 Unit Chemical ............. 34% 3% ma 
2 Invest Roy (.06a)........... Sa ha ie 1,700 5 _ 4,400 1 4 Unit Gisar-Wheina Strs..... + rt) , 17,900 
27% 1144 Iron Fire "te a. 20a) Be atetces 16" 13% 14% 4 1 700 17 + 1 2 Unit Corp war............... es ye tt 4 
1 5ig Irving Air Ch (1).......... + 8 7 8 + 500 | 112 +1 10 13% Unit Gas ....-......-.---00-- 5 4 5 — 24,300 
2 Ital Superpw A. + $ & — 400 113 2 + 300 3% _ % Unit Gas war................ 1 %— % 2,200 
° 179 115 Pa Salt ( * So | 126 6478 Untt Gas pf (7).............. 101% 921,101 + 9 1,200 
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8% 2% Kirby Pet ....... es 3 3 Ke 2,100 16 ™%— % 100 4 % U S Limes pf............... t+ 1% 1% + 100 
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% Kress (S H) pf ..... 60) 114% 11% 11%— % 100 19 < 1,100 14 1% U S Rub Reel ..... 22... 2%, 2% — % 1,000 
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; + 900 18 1 U 8 Stores 1 pf 4 4 4 — % 3,000 
78% 45 LACK RE N J (4) - .45 45 45 —14 80 12 a) 3 900 . Ly % United Stores vtc............ % a 100 
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20 10% Lefe Real pf .... 13 133 + &% 300 35 +1 200 22 912 Univ Insur (1).......... -. 10% 1 10%+ % 100 
13% 2% Lehigh C&N (.30) oe 3%— % 5,600 17 _ 500 19 3G Uely Piet ....... 2.2.00... + 31% 3 3 1 100 
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30% 19% Line Pry) ‘ . 20% 20% + 1 50 1105 98 P eas 00 a 10 80%, 42 Utah P s. L pf (4.08k)...... a eae es 275 
\ 34 1214 Lion Oil (la) ........ 19 + % 4,900 | 1099 100 P 102% + 3 10 1% , UG Power & Lf............ a Soe ear SS ee 
13 95 Lipton fo * A (1) %— *% 100 68% era, 27% + 240 28% 11% Util Power i 2 Sees -* 16% 16 164+ &% 400 
4 7 1% Jf _ een 2-— % 200 41 toy P pf Ress +1 350 2 .. ks > 2 Aeeperpepes 4 af 200 
18%, Locke S Chi (1.808) 8% — 1%4 300 | 1 110 PS N Ill 6% pf (6)........ ti 120 — \% 300 6% 1% Utility & Ind pf............. 2 1 ae 800 
1614 kheed Airc + 8% + & 9,000 4 Pub Ut Sec ES * _ 300 6 2% Utility Equit .............. + 2% 24 2%— if 200 
144 34 Lene 8 Str Gas (. 60g) ger * ae ¥ ee 26 Sd P $5 pf (6%4k).... 35 31 32 ae : = 89% 41 Utility BE Ws ceckocecwas 41 41 41 2% 75 
. lang Is Lt ...... + ° Pu Pienseuses 1 1 _ 
03 44% Long Is Lt pf (31g) . 46 2 70 | 103 " P Sona on pl "se ea 82 bo” ie =i 30 10% 2 VALSPAR CORP ee +3 @& 2 400 
80 35% Long Is L pf 8 (3) ‘ 36 — 2% 500 14% 6% Pyreme (.70€) ...-.-.------- 8% 8% S8%+ 4 300 73 Weegee Of wee........... +0 +32 30% 3014 + 125 
6% 11, Loudon Pack ........... : 6 2%— % 400 33 13% Van N M Tr 3. 20g) xd.....¢ 16% 144% 1414 — 700 
154 6% Louis L & E (.40a) see g 8% + 1% 15,300 | 124% 91 QUAKER OATS (5)......-. 97 96 97 + 1% 120 3% — % Venezuela Pet ............. + 1% 1  *<. 1,700 
55% 26 Lynch Corp (4g) . 38%-— 1 150 150 125% Quaker Gate Pf ais waigathus 1 138 = +5 = 100 72h Virg Pub Sve | eee 79% 79 79%— % 30 
- 14% 2% M’CORD RAD B ‘ 3% - 100 mM WAS 10 if (ee 2 2% 2 aa 700 
447%, 7m MeWill Dredg aye) 11% 10% 11 + % 2,200 28% 9% RY & LT SEC (.30g)........ 9% 9 % .. 200 26 *t agner Bak (1.20g)........ 12% 124+ \% 100 
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17 Mapes Cons (ay 1% 17 17 + %& 300 21 | RP RRRRES + 4 3 35% — 700 5 ti Walker M (.05g) xd........ + 1 1% 114 — 200 
22% 5 Ma 5 5 % 500 | 46% 21 Roll B (.80a)........ + 24 246% + 500 6 Wayne Knit M (1g)........ + ag af af & foo 
3 2 Mass Util Ass - 2 200 8' Reeves (D) (4b) Matanvaneies + 4 4 4 + 100 10: 4% Weisb B Br (.40a).......... + 5% 5 5 wn 200 
16% 4% Massey Harris ............. 6% + 2,800 1 \, Reiter-Foster Er are y yy 2,000 13 5 Wellington O (.05g)........ + 6 6 a 200 
90 Mead John (3a). 108 103 108 =+13 7 | go 11 Reliance E & E (1)........ > ae up + %& 300 T%; 2 Wen Mite '@4G)........ + 2% 2% 2%+ % 2,300 
7 214 Mem N Gas (. 60K) eee — 610 ne =a 100 3% 1 a, 2 KR Aaeeeeenae + 2 2 FH Z "300 
53% 18 Mercant Strs (38). weseceee 22 WM 2%+ % 400 of a 400 13 rh rene 3 3% 3%+ %& 900 
11% 1% Merritt-C & 8S ; EGE oS 2 2%— % 1,300 6% + & 200 117 «—76 West Md 1 pe = iewnsas [i 10 
2i, 4 Merritt-C & S war. —. + 100 S 2 £- | a 14 Weyenb’g Sh (.80).......... ? 7 4 50 
8014 27 Merritt-C & S pf A. +530 48 5O +6 150 % a ie 500 124 2 Wms Oll-O-M Cag) ce sae. 1‘ % ~~ % 200 
214 * Mesabi Iron...........-.. = ae — te 600 64+ % 500 1% + Wil-Low CaM............. ‘ - - 2 es 100 
f 5%, Metl Textile (.10g).......... + 1% 1% 1%— % 300 14 1% 14— 9% Wil-Low Cafe pf........... * 1 % %— % ~~ 100 
37 5 26% Met T z eS (34a) ....+ 294% 29% 29%+ % 20 3 3 3% + 3,200 165, 10 Wilson Prod (1a) -......2-6. +10% 10 10 + \ 300 
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S. oh aaee tae 8 (G8), al ;% ’ .. = 700 115 z : : = % 9,700 oe bankruptcy or receivership” or being reorganized under the 
11% 2% Molybdenum Ofay.«:5. act ‘e 6% 6% + % 9,300 4 yay ela ae 9 1 18 + % 100 ankruptcy Act, or securities assumed by such companies. 
2% 1 Monogram Pict........ et BH 500 a” « 13 aeuatt Co SESSA SLES SS CRC ARE hi 132 1342 — 14 tOfficially listed on application by the corporation. 
17 5 Mont-D Ut (. 108) 7A aa 6 5% - 5S 23% Scovill ‘tg (Ke) settee eeeee oR 4 a" 5” 1.509 Other securities are admitted to dealing as ‘‘unlisted’’ on applica- 
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27 one ne P GY). wae ee ee ee + 
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7 Fis Mount Prod_(.60 sexecge So Sa wee 1,800 28 ; ai ie oy thi “Seen + af ae ae xd Ex dividends. xr Ex rights. a Also extra or extras. b Including 
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j 31 1 Nat Bellas Hess... tt eS SL ‘. 6,400 | 154% 72% Sherwin-Wms (ap Benanaees 91% 8 90 +5 1,900 NDE 
1 1s 12 Nat Fact G() ae ee hee ee Me » BR ee 108 1074 108 + 1% = 188 | Range ‘37 Sales Net 
, Y ere 2 3 + 2 4 . in is. Hig w. Last. Chge. 
| 13% 2% Nat Mirs & % % 10% big Silex (4g) Meare tes cas ; i FE cn mghoeeng 1000s. High. Low. L 
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28 1714 Nat Sug Ref (2) 19% 17%4 17% — 1% 1,200 1 446 Soss Mfg (44a)........-.--- 646% «be + OY Ala Pow 41s 67......... crane 88 82% 81% 82g + 1% 
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a4 53° Nd Zine (44g) ......------- 61% 58° 61 + 2 2,870 | oF 14% St OU Ky (1a). +18 17% 17% — % 1,600 Tt 28 As Elec 4s 53... ....2-.-0-. 82 a. 
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1g ite Ne sn Ma B 806) Xa ee ee So 2 Sterling Ine Calm) 2c ag aS Boo Cg Tee Ss Sb S- 
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; 6 1% Oldetyme Dist .........---- * 24 2 24+ % 2,100 2 Tonop Min (.03g) x d........  % 3 % + 100 | 10: 90 Cin St Ry 6s 55 B ............ 30 91 90 90 
Hi 10 7 Oliver U Filt B (1g). + Ve / Tar | 1 54% 15 Trans-Lux (.20)..-....----. + 3 % 3 — 1,300 82 Se Ge ee BG cc cccccaccacts 12 6314 —2 
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¥ Net Range '37. Sales Net 
Range '37. Sales = i in 10008. High.Low.Last. Ch’ge. | High Low. in 1000s. High.Low.Last. Ch’ge. 
High. Low in 1000s. High. Low. Last. Ch’ge. —" Low. . . 72 20 ee 
~ ; 53% 544— % 80% Mengel Co 48 47 .........-- +13 88% 87% 87%—1 102 70 Stand Inv 5%s 39............ 5 
79% 36% Cit S Pow Sis 52 .......-----; 5s te 00% Metro Ed 4s 71 ............... 103% 1034 1034 — — 96 35 Stand P & L s icc ssanaxe *65 58 57% — 
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750 Det Gray Ir 1% 1% | 
500 Det Mich St 2% 21 
i 


5 
€ 
=PORFPRESESERE EEE 


3,456 Gen Mots.. 36% 34% 3 
2,400 Goebel Br 3 3 
2,450 Graham-P 14 1% 


1 
PE 
deta 

wwe 
- 


1,625 Hudson Mot 7% 7% Th! 
1,050 HurdL&Mfg  », ed % | 
1,967 Kingst Pr. a 2% (2% | 
5,150 Kinsel Dr. & % | 
1,182 Kresge (SS) 16 164% 16% | 

6 Mahon.A pf 20 20 _* 





STOCKS. 
Sales. 


High. Low. Last. 





300 Masco Scr. 1% 1% 1% 
1,800 McClan Oil th wf te 
400 McClan Ref |} ¥ Hi 
1,400 Mich’ Sug. . 5% 
200 Micro Hone 3 2% 3 
550 Mid-W Abr 1% 1% 1% 
880 Murray Cp 6% 6% 6% 
1,545 Pack Mot.. 4% 4% 4% 
1,848 Parke, Dav 32 30 30% 
280 PeninsulMet 3 2% 2% 
100 Prudent Inv 24% 2% 2% 
1zo Keo Motor. 22 2% 2% 
502 Rickel,H W 3% 3% 
750 Riv Raisin. 4% 4 4 
15 Scotten-Dill 23 23 23 
1,633 Std Tube,B 3 25% 
| 10 Stearns pf. 95 95 95 
| 745 TimkenAxie 14% 14 14% 
10 TimAxle pf.106 106 106 
2,971 Tivoli Brew 4 3%, 3% 
3,190 T M’re Dist 1% 1% 1% 
83 Univ Cool,A 4% 4% 4% 
| 500 Univ Cool,B 2 2 
|. 50 Walk&Co,A 20 20 
| 520 Warner Airc 4% % % 
| 165 Wayne Scr. 3 3 3 
| 200Wolver Br. %& % % 
| 165 Wolver T... 5% 5% 5% 
465 Com & So. 24% 2% 2% 
755 Huov Mots. 1% 1% 1% 
438 Nash-kelv 11 10%, 11 
320 Y C RR 2% Wy WY 
136 Socony Vac 16% 14% 14% 
ly/ sta Branas b— 84 8% 


San Francisco 
CURB EXCHANGE 


Sales. 


10 Shas Water 

200 S Cal Edis 
54% pf 

80S Cal Edis 
6% 


pf 
11s Pac GG 
170 Std Br Inc 
15 Title G pf. 
25 Unit C Del 
450 U S Pet...1. 
215U S Steel. 
110 Utah-Id Su 
200 Vica Co . 
100 Warner Br 


-2.00 


High.Low. Last. 
26 «8626 26 


2444 2415 
26 26 


2414 
26 


18% 183% 18% | 


8% 8% sy 
36 36 ” 36" 


4 
1.15 
574 


25 1. 05 
59 57% 
1% 1% 
2.00 2. 
% %% T% 


" Boston 


STOCK EXC 


JHANGE 


STOCKS 


1% | 
00 





Los Angeles 


Quotations are for week ended 
Friday, as prepared by the Ex- 
change. 


STOCK EXCHANGE 


STOCKS 
Sales. High. Low. Last. 
| 1,900 Bandini Pet 4 3% 4 
1,700 Barn-M Con .60 55 .60 
{ 400 Berk&G Fur 33” 1 1 
| 200 Berk&@GF w 5 35 
700 BolsaChOil. A Tv 2% 2% 
| 1,000 BuckUOil pf .07 07 
| 5,000 Buck U Oil 
3... 4 £2 
240 Cent Inv... 20 1814 18% 
100 Chrysler ... 59 59 
300 Cl Neon El 7% 7% 7% 
200 Consol Oil.. 9% 9% 
400 Cons Std pf 9% 9% 9% 
300 Douglas Air 37% 36 37% 
500 EmscoD&Eq 10% 9% 9% 


| 5.500 ExeterOil,A .92% .85 





Sales. High. Low. Last. -90 
495 Am Pneum. 80 .51 51) 709 Gindd Stom “B® 35% 35% 
310 Am Pn pf.. 1% 1% 1%!  400GlobeG&Mill 5% 5° 5% 
345 Bos & Alb.100% 99% 99) + 454 SK. 

i Bos Ate iS ae atcnons at By B 
*cockOil, A rth 1% 24% 
430 BoshMe A.. 2 2 31,| 600 Holly Dev. 75 .70° .75 
50 Bos&Me D 6 6 6 | 331 Holly Oil.. 2 1% 1% 
462 Bos&M Ast 4% 3% 4 12,571 KinnAir@M .16 14.15 
80 Bos&M Bst 5. 4% 4% | 13,275 Lincoln Pet .21 .19 .21 
372 Bos@M Cst 4% 3% 4 1, 100 Lockhd Air 9 8% 8% 
15Bos&M Dst 6 6 6 | 1,200L A Indust 2% 2% 2% 
485 B&M pr pf. 13% 12% 13 } 100 L A Inv. 4% 4% 41 
1,133 Bost Edis...119 116% 116% | 200 Mascot Oil .75 .75. .75 
723 Boston El.. 52% 50 800 MenascoMfg 1% 1% 15; 
165 Bos Her-Tr. 2014 20 20% | 200 Mills Alloys, 
500 Copper Rng 6% 6 Inc, A.. 1% 1k 
78 East G&F 3% 33 4 100 Mills Le we ie ae 
G & F pf 304% 
10 EG&F pr pf 53 3 3 3,800 MtDiabloOil 82% 60 .60 
10E Mass Ry . 80 =.80 2,000 Nordon ... 15 «£15 
35 E Mas R pf 30 29 30 | 8,800 Occid Pet.. rH 35 «41 
25 EM Ry pfB 7 7 7 | ,1,600 OceanicOil. 1.10 1.05 1.10 
125 E M Ry adj 2% 2% 2%/ 15,600 OlindaLand .28 .24 .24 
225 Eastern SS 3% 3 3%| ‘600 Pac Distill. 52% .50 .52). 
35 East SS pf 25 22 25 | 100 Pac Finance 1514 15% 15) 
175 Emplyr Gr.. 164% 155% 15% 500 Repub Pet.. 4% 4% 4 
999 First Nt St 32% 30% 30% |° 2,100 Rice R Oil .16 16 
50 Gen Capital 29% 29% 29% 6,300 Richf’d Oil. 5% 5% 5% 
75 Georg A pf S.. et 300 Roberts Pub 
600 Hatha BakB *30 26 .26} Mkts,Inc 4% 4 n 
100 Helvetia ... 45 45 45 200 Ryan Aero.1.35 1.35 1.35 
10 Int But Hol 18 =18 18 100 Samson6% pf 2% 2% 28 
"Yo Me Central. 7° 7© 7%| 1,000 Sierra Trad 07, 07.07, 
= Sig Oil&G,A 231% 
ao. &. a ae 20% 100 Sontag DrSt 8% 8% 8% 
317 Mergenthalr 26 24 24 900 So Calif Ed 21% 20% 207 

3,095 Narrangans 4% 3% 3 60 So pe oy + 36 36 (36 
200 Nat Tunnel 2 1% 200 So © S wa 
371 NE Teleph.102 100% 101 jo os f. 26% 26 26 
30 New River. 10 10 0 300 So © le Ed 
140 N River pf. 71% 70 71%, 5% C. aK em 20 

3,625 Nor Butte. .45 .40 43 ; Ma% pi. 24%, 24% 

101 OldColy cod 44 4 4% 300 So Cal Gas 2 
165 Old Col RR 5 5%! 6% DEA 28% 28% 28) 
100 Old Domin. *5 35 .35| 1,500So Pac ... 50% 22% 22% 
200 Quincy Min 3 3 3 1,10C SstOil of Cal 294% 29% 
535 ShawmutAs 10% 10 «610 100 Sunray Oil. 3 3 3 
25 Suburb El.. 1 1 400 Superior Oil 37 360-337 
170 Sullivan M. 8 ™ T! 1,500 Tr’samerica 11 10% 107 

1,057 Torrington.. 27% 24% 24%/ 1,600 Un Oil Cal 20% 19% 19% 
125 Un TwistDr 25 21% 24 700 UnivConsOil 9% 8% 87 
707 Un Sh on 71% 69% 71 100 Victor Oil.. 1% 1% 1%, 

78 Un ShM 38% 38% 300 Wellingt Oil 6% 6 6 

4,350 Utah Meta 1.12 .92 1.0¢ 100 W Pi iped at. 20 2 20 

BONDS osemite Pt 
Cem pf. 34 3 3 
E Mass 4%s 62 62 62 
+i O00 E Mass of 70 70 «670 | MINING STOCKS 
= ; 7,000 BiMamCons 
PRT WERG ' Min 19.20 
Pittsburgh 2,000 CalumetGM 01% .01% 011: 
1 mp ve F 
STOCKS 1,100 Tom, Re Rd G ja . 

Sales. High. Low. Last. 1 3 31 
65 A M Byers 10% 10% 10% 1,600 ZendaGiaM 05 .05 .05 
62 Armstr Crk 425% 39% 39% UNLISTED STOCKS 
154 Auto Fin 4 ¢ : 
279 Blaw-Knox. 13% 12% 12% on en eae 12% 12% » 

2,665 Carnegie M. 14 1 1% | 100 ContOil(Del) ath, sit an ait 
521 Col G&E .. 10 9% 9% 38 . 
100 Copp Steel. 22% 22%4 22i,| 100 Curtiss-Wr. 3% 3 
WMoLGuanx Ss 4 5. | 100 Elec Bd&Sh 1 i 11 
194 Duquesne B 13% 13% 13% = + al ag HE " 13 a 
70 FollansB pf 10% 10% 10% ontgy 37 

Ft Pitt Br. .85 .85 .85 100N Y CR R 19% 19% 195 
10J&L Stl pf 72 72 72 : a Am Avia 8% 7% 7% 
oe Se 108% nn | 100 Radio “Or a% ty oe 

L Gas. 

33 Mesta M .. on “ae 411 | 100 Texas ..... 425% 42% 425, 
2 NatiFirepfg. , P , 
10 PennFed pf 25% 25% 25%) 
3,600 Phoenix Oi! .05 04 .04/ Philadelphia 
100 i — a a 7 | STOCKS. 
20 Pitts ‘oal. 
540 Pitts O&G.. 3 1% 3° | Sales. High. Low. Last. 
50 Pitts P G.. 88 88 | 761 Am_ Stores. 9% 8% 9% 
430 Pitts S&B 8 7% Ti) 151 BellTPa pf.117 = use 
1,388 Pitts Stl F.15 12 15 584 Budd (E G) -” § 
25 Plymouth O 18% 18% 18% = Budd Wheel 4 
100 Renner Co. 1% 1% 1%} 7Cmwi & So 2% 
c. aa 40 Hornalt NY oat a 28 
735 Sham O& 3 4 s | 
135 Stand S Spr 10% 9% 10 35 Ho&H Phil.102 
900 Victor Br. 65 | 679 Lehigh Nav 4 
400 W A Brake vie ,| 333 Mitten BkS 1% is i 
4 } 573 Mit BkS pf 1% 1% 1 
30 W EB&M ..111% 110 111%} Mi 
na 22%, 23 
341Am R&S S 14% 13% 13%! 21622 Pennrd Crp 2 a 2% 
924 Am Roll M 23% 19% 19% | 1.072 PhilEl P pf 31% 30° 30%4 
50A W W&E 13% 13% 13%) 20 Phil InsulW 21. 21 21 
ices Rec at Ge iat] Mba ERE 2 3. 3 
bs | il 4 4 
150 Cities Serv. 2 1% #2 | 23 Phil El ph. 115% 13% 115% 
2 ColO& G. 4% 4% 4%) 390 Phil Tract 54 COT 
147 Curtiss-Wr. 3% 3% 3%| es Salt D on. i 10% 11 
220 GenElectric. 4444 42% 42% 18 Scott Paper 39 39 3914 
1,034 GenMotors. 365% 34% 34%) 45 Tacony P B 30 29 30 
127 Gulf Oil .. 38% 36% 374 100 Tonopah M % 
. Kaufm D. 17% 17% 753 United Corp 3 3% 

0 LSGeu% pf. 112% 1126 1126 47 Unit Cp pf. 34 33% 33% 
3 Nat Steel.. 64% 64% 64%/| 1,441 Union Trac 3 y 2% 
219 Pack Mot C 5% 5 5 | 5,682 Unit G Imp 11% 10% “ 10% 
160 Pennrd vic. 2% 2% 2%) 124 UnGImp pt. 102% 101% 101% 
393 Penn RR .. 23% 22% 22% 114 Westmoreld 
451 Radio Corp. 714, 6% 6%) Coal ..... 9% 8% 8% 
492 Republic Stl 1944 18 18% | BONDS 
152 Stan Oil NJ 45% 44 4416} 

183 United Cp.. 3% 38% $75,000 El & Peo 4s 8% 7 8 
1542U S$ Steel. . - 60 55% 56%! 3.000 Peo PassRy 
113 Warner B.. 7% 7% Th Go ceenas 15 «15 























Saturday, Dec. 11 
Orders Executed on Baltimore Stock Exchange 
STEIN BROS.& BOYCE 
6 S. Calvert St. Established 1853 39 Broadway 
BALTIMORE, MD. NEW YORK 
Hagerstown, Md. Louisville, Ky. York, Pa. 
Members New York, Baltimore and Chicago Stock Exchanges 
icago Board of Trade 
New York Curb Exchange (Associate) 
Baltimore Stock Exchange 
STOCKS STOCKS 
Sales. High.Low.Last. | Sales. High. Low. Last. 
150 Arundel ... 17% 17 17 20P W&P....70 70 
20 Atl Coast.. 30. 30 30 2,050 US F&G ... 14 13% 13% 
175 Balt Tr ... 1 1 1 70 W Nat Bk. 33 33 3 
48B T pf vt 2% 2 2 ODD LOTS 
= Sanus 6842 68 68% 100 Arundel Corp 17% 17% 17% 
: ‘ " 10F & D Md 96% 96% 96% 
oe Se GT | 25E Sugar A 8% 8% 8 
= ES Asso 2, 1 Gs BG 100 Houst O pf. 184% 18 18% 
pig” 18 18 117N A Cas... 10% 9 % 
70 F&D of Md 97 96 97 238 US F&D 2.18” 19% 130 
11 Fin of AA 9% 9% 9%) ia wh ' 
430 HO vtec pfn18 17% 18 | BONDS 
550 M-T Oil .. 25% 2 25 | $1,000 Ati C L 5% 
1,370 M-T Oil A. 2% 2%, | etfs. .9 95 95 
51 Man Fin pf 7% 7% 7% 600 B C 4s, *51 
100 Manu Fin 2 ly % | Paving) -1114% 111% 111% 
7 F 2d of % bi 500 B C 4s,’52 
690M & M Tri16 14% 15 | (Sewer) .117% 117% 117% 
305 MtVWM pf. 57% 56% 56%| 6,000B T Ist 4s, 
25M W P PS ... 2 MH WA 
%% pt ... 24 24 2.000 B T 5%,A, 
250 N A Cas... 11 oh 9% oc. ee 30 30 = 8«30 
8,858 N A Oil. 1% 1%] 3,000 R wr 5 
3N Cent RR 90i4 ood oo £6 =... '101% 101% 101% 
Sa”. << | ia cos a) ee and te 
! 
|L. J. SCHULTZ & CO. 
1} 
Members Cleveland Stock Exchange 
1 Union Trust Building Cleveland, Ohio | 
H Telephone MAin 6865 A. T. & T. Teletype Cley. 0.582 | 
+1) NEW YORK OFFICE: 76 Beaver Street 
|| ‘Telephone Digby 4-6929 A. T. & T. Teletype NY 1-1541 
Cleveland Stock Exchange 
STOCKS STOCKS 
Sales. High.Low.Last. | Sales High. Low. Last. 
50 Air WAp pf 10 10 10 55 McKee B... 31 29% 129% 
110 Akron BrMf 6% 6% 6% 350 MedusaCem 17 16 17 
240 Am C&Bod.12 11 11 = Metro, Brick 3 3 3 
163 City Ice&F. 12% 12% 12% at le... 2% = 2 
300 Cle Cl&Ir pf 70% 69 69 190 Nestle-LeM  % % 
282 Cleve Rwy. 33 33 33 «CS! 150 1900 Corp A 29 29 29 
76 ClevéBufTr % 4 139 Ohio Br B. 32% 32 32 - 
2.605 Cli i 50 Packer Cop 12 11% 11% 
,605 CliffsCp vte 18% 1644 16% , : 
120 Cml Bkbdg. 41 3914 41 125 Patterson-S 18% 18% 18% 
< 100 Peerless ... 4% 4% 4% 
100 El Control.. 70 70 70 (| 1,049 Richmn Brs 36% 32 33 
385 Fed Knitt’g 2914 28 291% | 95 Seiber! Rub 3 % 2% 
10 Foote-Burt. 7% 7% 7% 544S M A Crp 12 10 1014 
80Greif Brs A 40 40 40 90 Troxel Mfg. 5 4 5 
75 Hall Brs pf 35% 35 35 25 Upson-Walt 6% 6% 6% 
1,980 Int’lake SS 43% 41 4314} 305 Van DornIr 244 2 2 
470 Lamson Ses 5 44%, 4% 200 Vichek Tool 64% 6% 6% 
771 Lima Cord.: 5 4% 5 | 300 Warren Ref 2% 244 2% 
100 McKay Mch 16 16 16 75 Weinb Drug 20% 20% 20% 
St. Louis Cian 
STOCKS STOCKS 
sales High. Low. Last. | Sales. High. Low.Last. 
35 Amer Inv.. 20% 20% 20% 300 Abb Lab... 37 37 37 
173 Brown Shoe 3614 35% 36 | 50 Adams M.. 9% 9% 9% 
210 Burkart ... 22% 22 22% 1,350 Adams Roy 5 54 5% 
5 Burkart pf. 32. 32 32 | 1,350 Adv Alum.. 4% 4 4% 
100 Cent Brew. 2% 2% 2%) 400 Aetna BB. 7% TH TH 
60 Cent El 6% 6 61, | 50 Allied Lab. 9 94 94 
500 Chi & S Air 50 Allied Pr . 10% 10% 10% 
"ew 4% 4% 4% 20 Alt Bros pf 31. 30 30 
30 Coca-Cola... 28 26 30 Am P § pf aos, 52 
20 Col Brew... 2% 2% 2% 3,200 Armour .. 6% 6% 
209 Dr Pepper.. 23% 23 23 i 550 Aro Equip. a 6 bq 
20 Ely-Walker. 20 20 20 300 Asbestos M. 14% 1% lM 
10Emer El pf 80 80 80 amy 2 Ue 
mf oat 300 Athey TrW 5 4% 5 
75 Griese-West 29 27 7 100 Autom Pr.. 1% 1% 1% 
525 Ham-Brown 1% 1% 1% 100 A W cv pf. 2% 2% 2% 
241 Hussman-L. 14 13 13%, 50 Barlw&S A. 8% 85 8% 
50 Huttig S&D 10% 10% 10% 200 Bastian-B .13 12% 13 
32Hyd PBpf 3% 2% 3% 500 Belden M.. 11% 11 11 
342 Int a am 32% 33%! pf seme a A 7a 12% 5 in 
~ ergno e , . 
ot yee tee 10 10 150 Binks Mfg. 7 a 7 
10 Laclede-Chr a 1l™ 11% 500 Bliss & L.. 22 20%, 20% 
180 Laclede Stl. 15144 1514 1544 1,400 Borg W . 2814 26% 261, 
50 McQuay-N. 32 32 32 200 Brack & S. 134% 12 13% 
158 Mo Portld . 13 10% 10% 150 BrownF&W. 6% 6 6 
790 Midw Pip.. 9% 9 9% 1,150 Bruce ..... 9 8% 8% 
25 Nat! B M.. 24% 24% 24%/ 1,000Burd P R.. 5% 4 4% 
27 Nat B M pf.108 108 108 1,250 Butler Bros 8% 8% 8t, 
535 Natl Cdy 514 5I 300 Butler B pf 20% 20 20% 
10 NatCdy 1st.105 105 105 50 Castle A M 22 22 22 
200 Natl Oats . 1 16% 16% 790C 1 PS pf 50% 49% 50 
190 Nich-Beaz. . 85 .85 400 Cen-Ill Sec. % % % 
55 Rice-Stix 6% 6% 6% 50 C-I Sec pf. 54% 5% 5% 
> 2400C &SWU 2% 
10St L Bk B 3 3 3 70 C&S WU §7 
10% StL. B S. 05 .05 .05 pf % 33 331 
— 5S £2 Si 3 «snes a * 
oh Seruges pf. 25 25 110 cas ph $7 i elena 
cullin p % 12% 13 4 * 
S Sec'Inv' p30" 100" 109 | CS PAL ot aK 4 
91 SW Bell pf.122 121 122 ainBelt n 
20 Stix B-Fi : . r 50 Chi & NW 2 2 2 
“ a 50ChiC&CR. & % % 
125 Sterl Al P. 64 5% 6 9.200 C 
“ 00 Chi Corp .. 2% 2 2 
477 Wagner El. 26% 25 25 500 Chi Corp pf 33 32% 322% 
BONCS 950 pw oS as “on “02 
20 Chi , 
$5,000 Cy&Sub 5s 25% 254% 25% 10 Chi T pf. . .100 ye * 100" 
3,000 Scullin 6s . 62° 62 100 Chi R P ct 
6,000 Un Ry 4s. 36 26 4 8626% 150 Chi Y Cab. af off 9% 
22,000 Un Ry ed i 26 2 25 5.000 Cities Serv. F 2% 
30 Colem L&sS. on” 
N O 1 5,500 ComwithEd. 27% 30%, 26% 
300 Comp Ind G 21% 21. 21 
ew r €ans 350 Con Biscuit 3% 3%, 3% 
STOCKS. —— pf. 6% 6 6 
Sales. Hi | 100 Consum B.‘ 14% 1%. 1% 
atl Sime - ae Last. 1,150 Cord Corp. 2% 2°: 2” 
amen en Ha , a 250 Cud P pf.. 62% 60 62 
NO P Sv pf 49 ri 49 500C D Strs.. 15% 14% 15 
50S Fr$3pfAi8 18 18 - 
1,574 Stand Fruit 2% 2% 2 350 Dayton Rub 9% 9 9% 
5 Wess Oil pf 74 74 100 Decker & C 3 3 3 
100 Dix-Vortex. 16 16 16 
LISTED BONDS 350 Dodge Mfg. 14 13% 13% 
$1,000 i C&LRR 2,350 ElHousehid. 3% 3% 3% 
103 103 103 50 Elgin N W. 24 24 24 
1,000 St'C 8 Rit 300 Fuller Mfg. 2% 2 2 
j WO cc cais 88 88 | 150 Gard-Denv 12% 11% 12% 
| 14,000 N 0 ze Im 100 Gen C 10 10 10 
...106 10514 105%4| 4,650 Gen RN 2 1% ° 1% 
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Transactions on Out-of-Town Markets—Continued 


































































| 
. . | . . . 
oo Chicago Chicago Chicago Chicago Cincinnati 
6 STOCKS STOCKS BOARD OF TRADE STOCKS 
wee sieise Sal High.Low. Last. | Sales High.Low.Last.| Sales. = Low. Last. | Sales. High. Low. Last. 
Sales. eee. | ae. 3 | oe eee a - 150 Un C & C. 75% 75 = 75 460 Pearson ... Mm | ‘Bender us 18 tah 13 
20 Goldblatt .. 24% 24% 2 | 150 Lincoln Pr.. o 3 re 150 Pean GAR. 23 +50 Utah Radio ‘ s 1 20208 S La S 3 23 2 we 
300 Gossard ... 2 500 Util n > 
iso Hamil ek i eh Te | 1.350 md Pp = oy 24 100 Pict = a 4 % 500 Util & I pf 1% 1 , a 184 on A ae : ot oh of by 
700 Harnischt - 6% 6 ia “50 Lynch Corp 39% 3914 39% g00 Pines Win. 1% 1% 1 ee ale oe ae Minn.-St. Paul cieculieaiiha 
1,100 Heileman B 6 6 | 1,000 Man-Dearb. % ot — nae Co 50 Will O-O-M 4 44 ¢«4 STOCK EXCHANGE me yer be “ oi 10% aes 110 
100 Hein WMP. 95° 95 15 | 3.650 Marsh. Fild. 10% % ag pt1208 120% 1 1,350 Wis Bkshrs. 43 412 44 
50.H p 20 20 20 | 20 McQ-Norr.. 30 30 2 ‘ $70 F H a a. 120% 190% 1204 aD Wood allind 1B 4 aa LISTED =, r 403 Cin St Ry Ry oe ®t tm 
B42 41 41 1,100M & M A. 4% 4% 4 , 7 ded a 2 2 Sales. High. Low. Las 
200 ee ; Po, 18h 18 | 5 950 Mid WwW. cp 7g 6 6 540 Quakero pf.140 138 140 4; 800 Zenith Rad Rad. 9 18” ri 50 BarberWH 13° 13 13 5 Eagle. atk ¥ > as 10" is 
HB. 10% 10% 10%! i . . 0 Minn Brew. 4 
330 Hubtell HI = 12% 13 | 200 Mid W Cw i ” 9 200 Rath Pack. 16% 16% 1 CURB EXCHANGE = Minn Min.. ost ong as 4 AY 5. im 12% iy 
Ti Brick. 73 i 7 MOM U Te pt 2° 2 1% so RolineH 1’ il 200 Allied B&D .30 30 -33| BANK STOCKS (UNLISTED) 12 Gibson 25° 25. 25 
a0 Il Cen RR 3 cree 6,450Camp G M. .40  .30 3,025 Ist Bk Stk.. 11 10% 10% 4Hatfid P pt 4 4 4 
Il Cen RR 12% 11% 12 om U T% pt 6% 1 NSY 63% 63 7 al Const "ose N * 
190 ll_N_U_pf.106% 106 106 80M& H pf. 34 3 3 MASLN SYS Siete Mo cant # F'z0.44 04 ott eae N'W Bencp 7% 62 7 seers é 3 
4001 P T vtec. 23% 22 iat Modine - 4 4 450 Schwitz C.. 13 12%, 13 250 Dick B B.. .52 ——— 120 Kahn 8% 8% 8 
600 Iron Firem 15% 13% 14 100 Monroe C . oi, 40 800 Sears Roeb. 59 oo 58 140 Eilert Brew F,| % ” 12 Kahn i Be. 96 95 96 
300 Jeff Elec... 25 28°" 35 210 Mont WA. 1844 12 134 300 SerrickCorp 7% 6) uit 300 Fr Fer B. 5) © 4 Milwaukee 60 Kro . 16% 16 16 
e ec... g é 
100 Joslyn M&S 42 42 42 1a eS A. 1% 1% 2% ” Sw Ga pf oe" 6" 96 ffl . 3" 2 2 GRAIN AND STOCK EXCHANGE az Po : : : 
1,300 Katz Drug. 4% 4% 4% 250 Nat P Cook 5% 5% 5% 70 SW L&P pf 73 73 73 150 Schmidt Br .87 .75 .7 STOCKS 170 a. ae a 4 
SOR a Lut 1% 1¢| “soNat U Rad . %,,| 1,300 Sta pPredg. 3 2% ,2%| 200 Sterling Br. 4% 4% 4%4| gates. High. Low. Last. 100 P&G 8 pf.213 213° 213 
K-R T 50 Std Dr pf.. N B.. 
Ea Ee a 2 ee 8 hak | appeneye ete ty] SS BORNE SOK SDM OK) BS Raa Ps ABE aly ty 
% pf 63 | . d ; trd MT erkey os 
100 Kingsb © Br. 2 2 | Bey 1% pt Te SR ex 1.950 Swift & Co 17% 17° 17% 100 Centlivre  B 1 1% 1% ate poe ee $0U'S Print.. 2% 2 Fe 
700 La Salle 2%) 1 ‘| °'550 Swift Int . 24% 24 100 Eason iis 6. tee ie 4 Ke — oe. an 177 1 
2% eed OshkB’G pf 2 25 25 y 200 Gellman M. 1% 1% BB 200 Hee Min oe 
oD eh Keath & Co 9 9 9 | 100 Parker Pen. 17 1717 400 Thompson — wait ue 350 Mohawk L. id i 1 25 ModineM C 2412 24% 24% 70H Ba pf.. 
300 Lib-McN&L 8 8 | 70PeabdyCB % % % = 
Pay- Hldrs. of 
Pe- Pay- Hldrs. of Pe- 
++ riod. able. rd. Company. riod. able. Record. 
e Company. 
Dividends Declared and Awaiting Payment | ,°= Corp Ltd ord Jan. 2 Dec 11 | Gam Capital Comp.......,ASe\" Bee 24 Dee. 10 
ico Prod Cp : * "1 | Griesedieck-West Brew... Dec. 20 Dec. 10 
ae Griesedieck-West _— $1.50 .. ec. 
: Pe- Pay- Hldrs. of | Um Trust ut an = - 2p | Interst Hos Mills . “Tse. Dec. 24 Dec. 20 
sanctus cts aia alata Company. riod. able. Record. United ind Ln RY Jan. 3 Dec. 20 io tae . Dee. 24 Dee. 18 
eh ee i ls i Ue... uy -. Dec. 24 Dec. 20 | i 9 piywood Corp....... Dec. 20 . a Motor ee . . . 
Pe; Pay Hidre. of | Torrington Co. --...-....30e =. Jam. -3 Dee. 39 | U8 22 — D Bakers Penn West G & E Co. - Dee. 23 Dec. 15 

Company. riod. able. Record. Waimanalo Sug Co........ 40c .. Dec. 20 Dec. 10 Tae ind... ..... Dec. 20 Dec. 4 Fan Mo — 22 Dec. 16 
Pac L & P Co 7% pf....$1.75 .. Dec. 24 Dee. 15 a Wabasso Cotton. Dee. 30 Dec. is | Richardson Co... Dec. 14 Dee. 
ee oe oe es bee leo e ...30¢ .. Jan. 3 Dec. 10 | West Pipe & S i |. Dee. 20 Dec. 10 | States Oil Corp....... : Dec. 15 Dec. 
soa A canal Fo - iipabaceentecdanaan Chic Buriingionalg’ RR. "$2 |. Dee. 28 Dee. 18 | Wheeling Dol savarrWVasi |. Dee. Valley Mould & Iron....... Dec. 24 Dec. 17 
ar reape ectmcnneled: Dec, 20 Dec. 15 Davees od eee 3Tiec Jan. 3 Dec. 20 Initial Victor Chem Works....... 30c Dec. 22 Dec. 15 

ee re y ; es” eee ee ea ‘ ae. tliat - 
portland Gas & C 7% pf.$1.25 .. Dec. 24 Dec. 15 Galland Merch L’y...... a ae Agfa Ansco Corp......... Dee. 4 
Rhayera $3.90 peg om San: “Y Bee 8 | IndtRayon corpse Jan 3 Bee | Am ear MBM pt oS NO NOV. 12 | parker prop corp. ge -- Bee 28 Dee. 12 
ayers $3.50 pf......... ‘ - . ene Jan. 3 Dec. 17 : Dec. 15 Dec. 10 | Can Fdry & Forg A........ ee e . 
Lambert Co ..-.....-.-. -- Brookline Oj! Co.. le ec Carthage Mills 200000000. $1 |. Dec. 17 Dec. 17 
vam pte. “tie Co $1.75 .. Jan, 3 Dec. 19 | 1 'Sate Dep Gi ie Dec. 27 Dec. 2 | Cent Violeta Sug (s) in —— 2 Bee soph eanene 10c .. Dec. 24 Dec. 14 
United oe $2.50 cl 7 en oon 3 4 3 Beovill Mtg  eppppaees Jan. “a eeay 4 —. eatUniviniispe. $1.75 15 Q Dec. 23 Dee. 20 Eastern Thea, ae Sk ee = — 4 
ei 7 e ec. 4 
“~ coe Dee. 22 Dec. 13 | US Foil Bess ...000000001ee |! Dee: 24 Dee. 20 Motybasoum of Am Cm)" ai <. Dee. 33 Dec. 4g | Repub Petroleum 0... Hge |. Dee. 21 Dec. 15 

Corp 6% pr pf........... ‘ ‘ Utah Idaho Sugar......... Se :: Dee. 3 Dee. 35 | eee ..30e .. Dee. 33 Dee. 15 | Tl bamner Oo.” $1.50 || Dec. 24 Dec. 15 
White Knob. Cop & Dev ; Dec. 20 Dec. 13 |S Lumber Co......... 50 .. . 

lL EO Rar 16c Dec. 24 Dec. 17 Extra Natl Fold Box — ao (a)Payable in cash or stock. 

Yellow ‘Trk & Coach pf...$14 |. Dee. 23 Dee. 15 Apbolt Web ..c2s..0<.208 2c .. Dec. 29 Dec. 16 | No Am Oil Co... =: 2 oe (b)2\shares ‘59. em (pt Amer. Dist. Co. cate 

oo ~ | Aetna Cas & Surety.......; = se ‘Tr&Sav Bk (Chic) |§2 |. Dec. 24 Dec. 10 ceic}Represents payments for November e- 

Ss eee 25c Jan. 1 Dee. 10 | Pioneer v 
Alb & Susq Ry.......... $1.50 Jan. 8 Dec. 20 | Aetna Life ~~ ahpeeadaier: 25e .. Jan. 15 Dec. 31 | Richfield Oil.............. ae +. Des. 26 — bs <(a>Payable in three-year 5 per cent notes. 
Am Therm Bottle..,...... Dec, 24 Dec. = = reo ica 1.50 |. Jan. 8 Dec. 20 | Sampson Un Cp......... 12 . | a fo = tesPayahle in: cash oF eloch. 
Am I G Chem Co A....... ss .. Dee. BB A usq KR R........ ; ” Dec. 27 Dec. 15 Std Screw Co com........ 4 ov. . f)Payable in scri 
Dec. 28 Dec. 24 Am Bakeries Cp A........ Ze . (f)Pay: D> 

Am I G Chem Co B...... 20e .. — . — . aaa... $2 .. Jan. 3 Dec. 17 (g)Payable in 10-year 4% per cent notes, 
Arrow-Hart Hege E! Co.$1.25 .. ee is dian. eng eae 250 Dec. 31 Dec. 15 | Scene aoe aie ae Chane So. Se 
Bout, Hecale- Traveler — aon Fh Dec. 15 poe Ins Co (Hart)...... Jan. 1 Dec. 10 Jan. 1 Dec. 10 (i)Four paper pesetas payable for the year end- 
Chain Belt Co, ‘new...... 30c |. Dee. 2% Dec. 16 | Bk of Com&Sav (WashDC)$1 _. Jan. 3 Dee. 20 Jan. 1 Dec. 10 "EBS Fy 

ence D :. a 
Conn Biv Banking Co 7 eg vi -pthaatearts . Jan. 3 Dec. 17 os i Dec. 7 k)Part or all of the above distribution is in lieu 

a ¥ Dec. 22 Der. 15 Bae g ae (NY)... 50 Jan. 3 Dec. 18 Dec. 22 Dec. 10 ot dividend payments ordinarily made on cus- 
a  ---* OR Sen. 4 Dec. 14 BarnettNB( Jacks’ ville, Fia)50c Jen. 1 Dec. 31 | 22) Repub Garp...” Dec. 27 Dec. 15 | tomary dates in 1938. 
unk Pecte tani Brach (EJ) & Sons... .20¢ .. Dee. 24 Dee. 12 | Badger Paper Mills.....$1.30 |. Dee. 21 Dec 13 (Payable in taterast-bearing. potes. 

sh gS te ae - ee ae wre te Bucyrus: Monighan Co KA te :. Jan. 3 Dee. 17 Gliark tD “ L) Go “seq eae: joe ": Dee. 2 Dec. is (n)Ordinarily would be payable 25c April 1, 1938, 
eee See —~§~-4+> ae Jan. 3 Dec. 17 ~~ ae 50c |. Dec. 15 Dec. 10 | and aly 1, 1938. 

B —_— Dee. 3s bee. 38 Sond tee nen a See & Gee aaa 7 :. Dee. 28 Dec. 20 (o)One seventy- fifth ———/. series preferred stock 
Eaton Mfg Co REF 25¢ Dec. 26 Dec, 18 Capital Nat] Bank & Trust ee ee Cohn & Resssberger, Inc..70c .. — 2 7 a of aa 
ae eee ga ees mr | : Dee. 3 Dec. rs FB, nya peesannie 4 : Dee. 22 Dec. 18 oo. a Oe Dec. 21 Dec. 15 (p)Payable in 7 per “cont cumulative preferred 
Garlock Pack” co. (e) $2 oy % cor 3 “San a ae Jan. 1 Dec. 31 oie ag BR, $2 |. Dec. Est a 14 (q)One share of new series 6% preferred stock 
Hunstece Pot gages | Dec. 24 Dec. 14 | Climax Molybdenm ....... 0c Dee. 2 ee - Eaton & How Mfg 1 Fa Ai300 Dec. 24 Dec 11 for each share of common held. 
ee Seana 4 Det. 3 ae. it oe Soin Bot’ Rh : 338 Dec. 24 Dec 15 Eee foe kas ....... Dec. 23 Dec. M4 (s) Without deduction of 2c per share for Cuban 

WD acnceccvessese . ° ‘ Dec. 17 | wiorence Stove .......... f Dec. 24 
Lane Tove tc we Trost re” Zie Dec. ot Dee. 10 Scam eee: a eseitie . . ) she Dee 22 Dec 15 Fulton Serv Corp... "abe Dee. 29 Dee. 14 | (i)Payable in certificates. 
Mass Investors Trust..... . le Co (Hart- Seine, Sess ee re Le . 
Mtg Co Conn Riv Banking 
“Ce =. = ae ft a — Dec. 31 Dec. 15 at, — stones of 4 ee. 21 0 BS 5 : aah ; 
- i 0, > ... 3. -. _. | Qa Dae Seo cocones 

mana For op arty“, Bee Bee 10 | Bice Cont @ te eo) 44 << Dee. 20 Dee: 13 Statistical Position of the Railroads 
Pan-Am For 4 Go =—> ° — a — 4 a eed a ae se Dec. 20 Dec. 13 | 
Stereh! Bros.----.-.--80e | Dee. 22 Dee. BB oo hye Soc || Dee. 28 Dee. 16 | Continued from Page 983 was made in the general rate level. Then 
on oreneneny RR See |] Dee. 23 Dec. 16 Fidelity and Dep Co (Ma): e- e 3 oe & | —$—_____— followed one of the most prosperous pe- 
co 2 te Wks. .(7)40¢ Dec. 23 Dec. 16 | First Inv Counsel........ ie .. Dee 8 De | that the roads are at liberty to in- riods in the history of the American 
Wellington Oil ............5€ Dec. 29 — = —— Brew y= Jan. 15 Dec. 28 : : railroads. The outstanding fact, how- 
Westingh Air Br ..... ae. ae ee eee a 2 rel. ..122.10e 5: Dec. 24 Dee. 15 | Crease such rates at any time without “ 2 S508. Wilen Mee sallnenis 

Liquidating Seer ee as ; 50c Dec. 23 Dec. 10 k th eine a thorit rr 4 Cver is that in , when Tro 
‘ cere were’ askin e commission for authority. i vel in their his- 

Fed Ktg Mills . $10 .. Dee. 20 Dec. 15 | GeodyT Tire & Fe Bi. fe -. Dee. 2 Dec. 17 g i had the highest “ le ps rations 
oe ae Bae Cee ee nen 6 ew Harvey Hubbell anes 10° Soe || Dee. 23 Dee. 13 | Would appear from his statement that tory, the earnings from their om 

pe eer rer ys - de a y eee . . “ é : 

— Heller (Wt WE ) Go. von eoans ie Dee. 2 Dec. 17 ee Pe om sank = saan pre ge course, the 
Can Ind Ltd A ........ {2s Dec. 28 Dec. 15 ly <—- .........L Dee 4 pec: 17 | considerable degree is what amounts to peeled a coniees period when te 

re ec, eT sas 
=. ae Dec. 21 Nov. 26 ny oe gang ieape “Soe Dec. 22 Dec. 15 | Subsidized competition from motor car- government was in charge of the opera- 
Carreras, Ltd (Am Dep Rec) liluminating & Power Secur- : ia ear 1916 

for (£1) ord reg Cl A ..20% .. Dec. 29 Dec. 9 | Hluminating & Power 8 "40 .. Dec. 21 Dec. 10 | Tiers, inland waterways, etc. tions. On the other bend, the a 
Carreras, Ltd (2s 6d) ord reg Intercolonial Coal ......... $2 Jan Dec. 21 On to th bable effect of a 15 per WS one o e€ most prospe y' 

dh NET ONEE Paty in. | eo! ee ** eee Oe ee eerie xg povltomn per the railroads have ever had and yet the 
Cfor (28 Gdjord Tex C1 B.20% .. Dee. 29 Dec. 9 Jason's (WB)... /$i.d2% |. Dee. 23 Dec, 1¢ | Cent increase Mr. Fulbright makes the average ton-mile earnings for 1916 was 
Cleve Graph Brz..-. oe + aces 29 Dec. 21 | Servis (W 2 sora ass 31.124 - 2s 4 following interesting comment, which I the lowest for any year since 1890. This 

Hisp-Amer e K tone ate ase. “. . 2 : - 
ochade) ‘Series E. bearer. (h) Dec. 18 Kyeor ‘Heater ere: -. Dee. 20 Dec. 10 | have to confess strikes me as being clearly demonstrates that what the rail 
Comp Hisp-Amer de El 8 A Le Tour (R G) Inc...... $1.50 Dec. 22 Dec. 16 1 to the truth th ooune roads need is traffic and that adjust- 

(Chade) (Am Dep Rec) for Dec. 24 Dec. 18 | Lincoln Nat Bk (Washington. ‘ ap somewhat closer to the tru an m ment of their rates to obtain more traf- 
Elee “Auto- Lite cael’ "400 |] Dee. 21 Dee. 21 aaa. — - 2 ee 17 | Of the statements that have appeared in fic is of equal importance with the con- 
os gy Rag EES lat soe |. Dee. 22 Dee. 10 oe Mid tr iN ¥) oe: mee pac: 72 Bec 33 | support of the railroads’ petition: sideration of the rate level. 

ous at Gas CUp........ . ic. f 

Fertilizer Co, == = . | Mead Johns & Co....... 1.75 .. Dec. 28 Dec. 13 ' P 
gee 32.80. — 4 a. mY Merck & Ce wines enana Mike Dec. Dec. 18 Not all rate increases result in added 
Bowes P Met......10c .. Dec. ng Mich © Nat Gas Co pe are 2c Ch ee : % . : : 

come _o peallempmcstchie $1.05 .. Dec. 24 Dec. 14 Miaw Any “y —~—pebeaies Dec. 22 Dec. i5 | Tevenue. This has been too ge Ragone Current Security Offerings 

‘ Stock <MM M Gomeol Oil 6.4 Dec. 20 Dec. 6 | Strated in the past. In 1920 the rail- BONDS 

, ; Co (Balt, ] : 
Amer Com! Alcohol. BAUER, is igiek wise ata eek Mgnumental cree ° fe ri Dec. 24 Dec. 29 | Toads were seriously in need of more 
Bridgeport Mach .. 2 2 i aa Jan. 3 Dee. 10 | revenue and the commission, in a proceed- Associated Telephone Co., Ltd., $1, .800.000 
Cons Amus Co, Ltd Bec. 3 Dec. BR Morris Plan Bank (New ing similar to that now being considered, = issue Ist 4s, Series B, due ed 
Hous Nat Gas Cp.. Dec. we 17 I Sooo. oo. cao Dec. 27 Dec. 18 d thestty to th eteiie to 1965, price 10214, and 36,688 shares addi- 
Rustless Iron & Stl....... rd ali Nat Folding Box ..:..... 12 Dec. 20 Dec. 13 | issued authority e ral lenel’ cum. Pr. 1.25 series, price $22.50, 

Interim Navarro Off --...-.--..-.. ide .. Jan. 3 Dec. 24 | make very large increases in all freight offered yes. 14 Co. itch Co t 

=y ‘Corp eo «Soe c on 3 Dec. 20 Packer ‘Advert a. pte ‘2 "? Dee 2 Dec. ii rena om ae ae ee ot cee a Game Sy oy Ree & Co tchum, Tully 

ma ongg aa! gg tea tr - 17 | Packer Corp.............. .. Dee. ec. 

Minn Ming & Mfg ....... 75¢ Dec. 22 Dec. 17 econ te) gaesoe so 9 ad a So bu age Buffalo, N. Y., ee — $2,200,000 1.08% tax- 
Page Hersey OB... time the post-war boom began to e. a 
Irregular Penney Co (J C)........ 50 Dec. 23 Dec. 13 the d f 1921 came it anticipation ctfs. of indebtedness, due 
Amer Com! Alcohol....... 50c Dec. 24 Dec. 21 | Petroleum Exploration Inc. 25c Dec. 15 Dec. 6 | When e depression o c June 15, 1938, yield 0. 80%, offered Dec. 
Bethlehem Stl Cp.......... $1 Dec. 24 Dec. 17 | Phoenix Fire Ins.......... 50c .. Jan. 1 Dec. 3; | found the railroads with the highest rate Halsey, Stuart & Co., I Bancamerica- 
i ote ex ab be dee J. Jam. 2 Dec. 20 Russell Motor Carl Dec. 31 Dec. i4 | level in all history, but the rates were Blair Corp., Ladenburg, "Thalmann & Co. 
Mission Corp i a Poem Dec. 24 Dec. 10 | Safe Deposit & rr (Balt). Dec. 30 Dec. 16 | so high as to prevent a free movement New York, State of, $10,000,000 a 
Missouri P Cement........ * one ioe | oe ee Dec. 23 Dec. 13 | Of the traffic, and this fact was admitted +t ee crossings’ Tan ci tek 
er Cc. . Vi . . a 
NY Honduras&Rt iGo $1.65 .. Dec. 24 Dec. 14 | Seaboard Comm Corp.....50¢ .. Dec. 27 Dec. 16 | by the railroads in a proceeding in- Bank of the Manhattan Co., Ladenburg, 
No Central R R.........--. $2 S Jan. 15 Dec. 31 | Sears Roebuc oe 7: Jan: 7% Bec 38 | stituted by the commission in January, Thalmann & Co., Sneyer & Co., C. J. 

‘etrol Cp of Am.......... 37c . . 24 Dec. 14 Sheep Crk G M Lt -4¢ .. Jan. 15 Dec. 31 1922. Even prior to that roceeding the vine & Co., Inc., ‘and a syndicate. 
Providence Gas Co........ 15¢c .. Dec. 28 Dec. 13 aiager te 06:....... 2.50 .. Dec. 24 Dec. 10 Pp Pp West Virgini Pul 4 Pa r Co., $10.000,- 
Prudential — eseweeees 30c . - 15 Dec. 13 Bend Lathe Wks =— -. Dec. 21 Dec. 14 railroads had made a 10 per cent de- es hin ~ an ape vo , 
Superheater Co ........... 25c Jan. 15 Jan. 5 Seaiee Inv Inc. Dec. 24 Dec. 14 crease in numerous rates to induce a 000 1st 4%s, d e bee. 1, 952, price 100, of- 
Taylor-Whart Tas olen. wien 80c . 2 Dee. 15 Standard Fire Ins Co of N 5 f 8. P nM ea & 'Co.. 

SNEED 0. p< pace os sce 10c .. Dec. 23 Dec. 1 ‘ Trenton N | ee ..$1 Dee. zm oe. 14 | movement of traffic, but as a result of Inc., Blyth & Co., Inc., Kidder, Peabody 

sor eelb - » ee Dec. 23 Dec. e enmore. . . 
Trntte crand i Go Facile 25¢ Dec. 23 Dec. 13 | Sup Pet Corp Ltd... Jan. 3 Dec. 17 | that proceeding a ten per cent decrease 
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Banking Statistics—Brokers’ Lo 
pane ers ans— d Reserves 
Statement of the Federal Reserv i ivi 
e Banks Debits to Indiv un anks i ing 
Re a a ee 
—Com es. Banks~ —N. Y. Federal Res. Bank— ~~ ae 
ASSET Per” «= «= eg 16. Dec. 18, Dec. 8, Dec. 16, Gm =a: 6 6 "oe 
Gold i on hand and ; * 1937. 1937. 1936. - Federal Reserve District. Included. 1937. 1937. sie. 
Redemption font ets ee 9.17 $8,663,634 $3,408,263 $3,504,112 $3,471,784 2-New York ae 3188 733 elu Pye 
GEE <2 cs <<cscoaccecee 313,180 311,282 —«-232'753«S«7389 y OS me nm - "396,022 ‘387, "415, 
: 7 $18 e 478 leveland 25 soe Fi 
reserves ...... a 5—Richmond : 523,555 512,008 557,210 
Bais ‘dncos re $9,444,007 $9,442,877 $9,098,510 $3,537,089 $3,583,649 $3,535,942 §-Atlanta a 299,760 279,030 $15,642 
U. S. Go > icago 4 , ,658 
gations, » direct or fully 8—St. Louis ora "336 151 258 652 eon 
ranteed . vesess 12,004 12,210 5,856 3 9—Minneapolis a. 155,829 255, 652 256,247 
Ottier bills discounted. °°7777” 3,768 «5,180 «1,828 7 «| ClCH | Cee 28 263/067 pei 4 164,672 
; a. 18 192,987 a 
Total bills ai — 12—San Francisco ‘ 185,686 187,504 
a ee a a a a = 2 =e Se 
mesial efvenees . , ‘ y PRED rc ARMIN Sada: wxieGua cnt sqccnuus awaveis, 
U8. ‘Government Bcccitigg, S482 «18 ABO 5,813.5 A'S89 2? | _New Rea a = aes eye $7,906,407 $9,375,495 
a eee a ee ees a 
: Treasu notes. 771,539 738,073 489,576 222,584 212,930 129,985 Total outside New York City.......... 
iy rcasury Bi ‘gn Ge He Be ge oe yo HO Horse Gee Risa 
; : : ‘679 189,679 157.576 BANK OF ENGLAND 
_ Total U.S. Govt. securities $2,564,015 $2,564,015 $2,430,227 $739,704 $739,704 $645,243 ae 
Dua otal bills and securities. . $2,601,044 $2,602,680 "$2,466,313 $749,597 $749,405 $657,059 ies? is3t’  So36” cathe cum ectemttiaiaae 
e from foreign banks...... 181 181 220 “Tl : , Circulation .......... 1,954 £492,831 £467,695 68 68 
F. R. notes of other banks. . 23,358 26,314 26,646 5,947 ap 84 | Public deposits ..... 11, "742 10,427 | BREE | | | 
eae aieee Seane Rn aie 714,034 569,040 895842 193'335 135'667 Pt prruate | deposits .... 139,845 1421968 134,909 2 | | te 1 | | | | a 
All other assets...../../11.1___ 38086 «4820330468 tous = asiane © aater | ther accounts =. sez ie Tt itt Ltd td dd 
Total nes : , , _29,70% ovt. securities .... . 3 = a ee —} 66 3 
, Total anests. hacia tail $12,923,074 $12,732,584 $12,575,081 “$4,506,701 $4,500,377 $4,498,879 | Other securities .. Pees | d)hd] cd} dT | | dc LZ wt 
My Federal Reserve notes in ac- Securities cane 6743 jis | | | | | rt Bt 
{ a Gizculation Dennen aes eee $4,293,307 $4,294,885 $4,268,972 $955,207 $948,653 $899,426 | eereerese ieoed 2. | ay 2 
RR ezaber vank — reserve ac Fetes iiss: “Se “Se “amie iT |i) TTT tl ie 
.—l lr ene 6,884, s Bank rate ........... : z ; = a 
\, U. S. Tr oom. acct.. tee oene. aes Or 2308.12 2,938,379 3,023,932 rate 2% 2% 2% o | | RE | 7" 
Foreign bank................ 26438 sess «6 O17) «e300 waSia «Baz BANK OF FRANCE | | weonesoar ricures | | | | 
aot apn Se __ 202,583 219, __ 219,700 165,803 158,578 188322 102. 370 (Millions of francs) | 62 ares wan ae a ser ect wor vec 82 | 
otal deposits............. “F7073 565 =a aa — - 
Capitals availability items. . Ma BS Oat 317 bea a eae et bee rt 74 Golda tga. sat 986." . — 
|? aes -. 132,550 ‘ " | EC ARR ere ae ? ) 5 oem 
pn ll : 132,580 132.534 130,390 Sioa 51.053 50.271 | Siete bats abroad. 58,932 58,932 60,358 MONEY IN CIRCULATION AND 
Rerpiog (Section 06) "ge “Hime “ge eae He TEE SSE POE gat got MG | © Wotnenany Suraree 
es.... F il ‘ 
All other liabilities"... or over ieooe, Beas SMP | Adv. ‘against secur. Sez 3860 $873 pete te ai 
ra gotal jibilities $12,923,974 $12,732,584 $12,575,081 ~ $4,506,701 “$4,500,377 “$4,408.879 | Neg bills of of... 5.637 5.087 5.086 a hee 
res. to de ’ ’ ’ i . , 
j c —_ ue nae Se. combined 79.8% 79.9% 80.2% 84.2% 84.3% 85.7% Circulation to State. or a4e 3933 pei a. — oo. 
‘oO n en ia 1 - - SO NBR NRA CEES nt tee eee , ’ 5 % 4 
for foreign correspondents 1,785 eres 579 476 eo one. ee ee Is | Deen as...... Nese esse 43 768 
( Commits. to make ind. adv.. 12,955 13,137 21,371° 4,612 4,774 "8,893 sey (100 oe B....... 6,437 6,591 12 764 
744 "aR epee ; 6,568 12°74 
. Statement of Member Banks eeiiz | Nov. if 6.475 Sisa4 12'789 
PRINCIPAL RESOURCES AND LIABILITIES QF REPORTING MEMBER BANKS IN “= Nov. 6.481 6,564 12.189 
ov. 472 6,565 12; 
(Millions of dollars) BROKERS’ LOANS Oct. 6,474 6,519 12/801 
ilies, Deo At Reporting —  <. Ben genie Beet Dec. 3 2 6 SacNe", York City—, (New York City Member Banks) Oct: e431 38s 12'te4 
Com’ 1, industrial ar Ds’ 1937." 1936 Dee,* Des isse asa abe? Des (Millions of Dolla ra) | Oct. . 6,503 6,569 12768 
agricultural loans: ' ‘0 Sept. 29 - 6,477 6,520 12,734 
: On securities.......... $576 $579 t $31 $31 t 23; ; 1937. Brokers. §Others. Total. | Sept. 22 6,511 6,529 
Otherwise secur’d and $233 $233 t 2S eer pore e 732 701 1,433 | Sept. <e : oo 
unsecured .......... 4,052 4,058 t 411 410s 1,576 1,568 ae po LL L, 1472 | Sept : 6.538 6.507 12/604 
pa. ~ Fs = 4 : 2 19 t 576 1,568 t WW Woe ccs ccc: 710 701 1:411 | Sept. 6,537 6,532 tr 
Loans to brokers and : Nov: 4 eee ~ 705 423 | Aug. 6,530 6.495 eH 
Other. loans for . pur- 6 «876. «$1,250 4489 $39,782 770—$1,056 | Nov. 10...) 8 saa | A — 6, 12,527 
ing or carryin 1936. ; 
_securities ner Pv 1 "mn 3 ss om (} ag” ee 1,056 726 1,782 — ae. “ 6,355 6,552 11,222 
ans on re i... ee : ‘ ’ sted for seas ° 
i oo ~~ —- - 1 ww! 1 -_ 8 8 ¥ 130 131 130 ete: The above loans do not include | eral =: Board Sn a ee 
Other loans: 48 38 27 pan Mo! J Sgpemat at other banks, 
5° r individua M 
Greet agg TS Tt | Mt ams nar_ x | ERREL On rule 00 other cha roe, | © '® amen oo cman San 
nm anks 
unsecured .......... 825 830 t 36 36 t 189 190 t (In dollars of 152-21 grains nine-tenths 
Total loans $9,509 $9,441 $8,912 $665 $659 $601 $3,570 $3,590 $3,609 eet i: — iio 
INVESTMENTS , . ; , t R (Miliions) 
USGovt. obligations. $8,013 $7,963 $9,192 $899 © $004 $1,115 $3,111 $3,049 $3,661 I Falling in 
anteed by US.Govt. 1,102 1,118 1,246 100 100 97 «359 ie, | aa a i Rg ets EE 
awa. 2865 «2859 «3344025686 tiSSCi«t C08 ee he SE Pg ele guanine 
| : 924 1,060 | is ai ™ isa? 1957, see. | DSS: 945, 208 -. ne 
} . —— S discounted ....... — 4 <<a =: ss + 
1 Total investments... .§11,960 $11,940 $13,682 $1,255 $1,260 $1,477 $4,411 $4,337 $5,168 | Bills bought... - A a ee a 28 --. 1 ... 
4 TOTAL LOANS AND — vt. securities.. 2,564 ..: + 134 a , 644 970570 
SFA LOANS, AND... cop ga1.30i $22,000 $1,980 $1,019 gneve gion suest carr | mea. Tun oe Nov. 13.2995 2102 2 G4 S19 308 
mitments, Dec. 15). a Nov. 6..2:426 2,703 28 22 
Reserve with F. R. Bk. $5,201 $5,374 $5,317 $608 $607, $627 $2,590 $2,451 $2,582 | Other Res. Bk. croft. be + di FT 1 | Qct 30..2426 2703 29 646 906 512 
Bals. with domes. bks.. 1 1 6 "56 "G1 | Total Res. Bk: credit.. 2631 + i9 ot aim tm 885 585 
Bals. with domes. 03 1,860 2457159161189 73 66 87 | Gold stock ............. PSS £12 1, M8 | Oct. 16.'2426 2704 28 G14 879 501 
eg eS ef em oO) comer te ig i alss fo ime 8 a at Be 
Stirs i rapcopy leon 14, , y 884 t. 25. :2" , 
nendecccias 7 IS TREE ORS MME Magy Samy saz us | Money cicetactn... Sage 4° ta | See ge fn B Ga Ge oe 
Government deposits... “417 “416450 45 45 47 «= 364 (i228 03 Treasury dey deposits with ~ 2 fizt | Sepe it: (2426 2703 28 Gis Sez oT 
i eposits : Sept. 4..2,424 2'702 28 6 
ees cs 22 ] ’ , 862 607 
<p Domestic Samo... gue Samm ogue ang sag_ pags gag age | Nonna deh: and OS | gy | Rue aa tr SBS 
i “aan ..... 13 6 x = a 411 other F. R. accounts. bd 19 + 197 “a . 2.701 28 616 862 608 
rt Other liabilities........ 0... Rae we “ig aT * 36 aa s of member banks on Dec. ; 
H, j Capital account........ se oe — on an a + 3 ; 364 15 were 000,000, ‘am increase’ of approximately Dec. 19..2,995 2,590 27 649 456 632 
tNot available. ‘ io waa week ‘a of $10,000,000 for GOLD MOVEMENT 
We _ Week Ended Dec. 15, 1 
Comparative Statement of Federal Reserve Banks poss Nt ee ee) ne 
era! serve Present Dat OID cenina cousauwrseengeaen $7,217,000 
Condition as of Dec. 15, 1937 System: Rate lish Rate. rye 
it . . Established. Rat 
Total rotal Bills Total U. S. F. Boston ...... Punt Bs r e. WE tinh s, stisin aca euaae ees. 
} District. Reserve. Discounted. Govt. Secur. in AB ol Res, —_ ow Fork. : uA Aug 2 - > au Earmarked gold, net decrease.... T2500 
| Rew ok... age 0689 4,305,000 739704000 ae ee Cleveland = sien eh es » 1937 Oe” WOOP. cincsctecccncamiceniia $8,342,000 
Sieeaaw , 134, 155, 853,000 323, 412/( CE ak cccee 3 
Th Cleveland 710,692,000 1,166,000 249,591,000 437,549,000 Atlanta ........... 1% ‘Aug. 30 19st 2 BANK OF CANADA 
Richmond . 357,000 15,000 134,396,000 213,21 Chicago ... 1 F ‘ 
Atlanta .. 246,718,000 2,919, 12'238' 000 143° sp Aug. 20, 1937 2 (Thousands) 
H| Chicago 1,817,700,000 32, 281,991,000 989°545,000 Minmeapelie ...... 2 auc tun: Dec. 8, Dec.1, Dec. 9, 
Rs > ~ee ; . 3, : . 1987. 
( Tete 000 318,000 —«:112'483'000 181,854,000 neapolis .-0.... 1% Aug. 3, 1937 2 Assets 1937 93 1936. 
Minneapolis are O00 318.000 13,463,000 181,854,000 seseeee B 8 ¢ SE: pee $179,704 $179,631 $179,369 
sas City 634.000 973,000 125,263,000 168,501,000 San Francieco....: if Sent. stare | ei iu dig 
Dallas 200,632,000 287,000 99:731.000 88,190,000 nw “2? Fiheam ioe 2 Sac... Be ae ee 
| San Francisco....... 716,782,000 333,000 221,962,000 346,149,000 France 0.0.00 ..-.0. 3% oe ae ye) = :.....-..--.. 2,737 «2,698 «= 2,012 
-  __ ee 4 Sept. 30. 
Reichsb Italy ...... pt. 30, 1932 5 Total reserves. ..$204,870 $203,003 $200,630 
i ank oe SOE a $% May 18, 5 Govt. securities.... 177,969 180,732 160,054 
(Thousands of Reichsmarks) Sultaeciond ; = ee 2% Other securities... 12,197 12,193... 
Dec. 8, Nov. 30, tNov. 23, +Nov.15, +Nov.7, +Dec.7 Argentina ......._.. 8 —<— ——— seeusieats 
1937. 1937. ? ai 5 Ss ae |) cae totes Mar. 1, a Total investm’ts. $190,166 
| Gold coin an a bullion... a 70, 333 Ise 153 =. 1937. 19 36 Austria. af July 38, = Sn Other assets hee 4,648 $192,925 —— 
i Reserve in fore currencies. f , . ‘ 3 - 
Reserve in fangs and checks.5,361 283 5,506486 4,797 257 5,00r'sen 5.240708 5,409 | CSiombia 2 Mar. 11, 1995 .. Total assets ..... $399,884 $412,284 $364,509 
ee See ae " ; ‘TgL-257 5.004.928 5,248,705 4.851.619 | Dovmark | a July 18, 1933 5 Liabilities : : : 
ee? ME careacsaccsescs F 1 4 iy ioe, i ; 
Investments ........... 108596 108813 190 Gos ioe i, 6 Greece - 4,194 4 pn gy = Bey 1a —_ ss wee 
Gener euedie ................... t : 1,101,175 1, 112852 1,040°900 av'oee | Hungary 211020122: » © 7 | Bank deposits. .|.: 197,367 ‘451 : 
Notes in circulation............ 5,195,000 4,644,700 4'825:092 5'025.008 261 | tndia Ty Aug. 28, 1935 4% | Other deposits..... 2,092 soe ile 
Other maturing obligations... 703'254 '765:946 '729'802 "728989671661. "Tag's | Japan 2.2.2.2... a ce. ateamamia - ae 
Other er liabilt ME ee. a ty t t 322°967 319/161 307'530 287 894 Norway whe.t-ad A $ pas 3.65 Total de Osits.. . . $225,692 $229,869 $224,959 
-—** report subjec sh apie lel 4% ‘i 4% 4% 4% 4% "4% Pulend | ‘si 3% Other liabilities... 5,878 16,190 4,134 
‘ su 0 revision. +As reported in the official Reichsbank peas L ¢ - 
tNot reported in cab statement. | Spain ..... - 7, 1934 6 Total liabili 
po! Sete aided aa tae July 10, 1935 5% Rea to es - $399,884 $412,284 $364,509 
: 3 deposits ........ 53.36 52.50% 57.27% 
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MADE FROM FINER, MORE EXPENSIVE TOBACCOS 


Give Camels for Christmas! There’s no doubt about how 
much people appreciate Camels — the cigarette that’s made 
from finer, MORE EXPENSIVE TOBACCOS. A gift of 
Camels says: “Happy Holidays and Happy Smoking!” 


right) Here's a pound of Prince 
Albert, packed in a real glass hu- 
midor that keeps the tobacco in 
prime condition and becomes a 
welcome possession, Gift wrap. 


(above) Another 

right) The famous Christmas a — ee Christmas special — 

package, the Camel carton — 10 A + boxes of Camels 

packs of °° 20's'’—200 cigarettes. COR S “flat fifties” — 

Yow ll find it at your dealer's, iF att, , wrapped in gay 
|i - holiday dress. 


Prince Albert 


THE NATIONAL JOY SMOKE 


If you know a man owns a pipe—you're practically certain to be right 
if you give him PRINCE ALBERT —The National Joy Smoke. Be- 
left) One pound of Prince Albert — ginners like P.A. because it doesn’t bite. Occasional pipe-smokers find 
the “biteless” tobacco— placed in an 


it's extra cool. And the regulars think it’s tops for mellow taste. 
attractive Christmas gift package. 


yright, 1937, R. J. Reynolds Tobacco Company, Winston-Salem, N.C. 


WY ask me WHAT) 7.) BEVEVE IN _—s YES SIR Fi 
GIVING MEN GIFTS . oe 
BOYS KNOW THAT I'D LIKE — AND THEY CAN USE. SO— eee CAMELS HEAD 
A ALWAY 
GIRL ALWAYS uae, \ THE ANSWER IS €7 vay CryinG THAT q THE LIST OF 


 APPRECIATES A Ap > THAT BIG GLASS . ee ne 
GIFT OF CAMEL \ aim meaebon Or SPECIAL 1-LB. <Q Qn 


py wn CHRISTMAS TIN OF Kime>™ 3 me 
4 se Nee « CHRISTMAS 
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